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WATERLOW & SONS LIMITED, 


STATIONERS, GENERAL PRINTERS, 


Lithographers, Engravers, Dre Sinkers 


AND 


BANK NOTE ENGRAVERS. 





Watertow & Sons Liitep have made the production of Bank Notes, 
Postage and Revenue Stamps, and all High-class Engraved Work a special 
study, and are in a position to place an unequalled set of samples before any- 


one requiring this work. 


The Engraving Machines used for this purpose are of a rare and costly 
description, especially those for the production of geometric white-line 
lace-work. 


This High-class Engraving has been found, from long experience, to afford 

. the most complete security against fraudulent imitation. By a careful com- 

bination of the colours used in printing these documents, every possible care 
is taken to render them anti-photographic. 


In America, where the large paper circulation makes it imperative that the 
utmost protection should be secured, this geometric engraving has long been 
adopted, as a means of obtaining the greatest security ; and in placing their 
work before the Bankers of the United Kingdom, WatEeRLow & Sons Lim1tTEep 
believe they are affording them a guarantee against the numerous frauds 
which have been perpetrated in this country. 








85 & 86, Lonpon WaLL; 25, 26, & 27, Great WINCHESTER STREET ; 
49 & 50, Partiament Street; AND FinsBury FAcTORIEs. 






































_ Adbertisements. 





AS ILLUSTRATED. 
WHITFIELD'S 
PATENT 
SCREW BOLT. 
PRICE LISTS & ESTIMATES 


W MITFIELDS S AFES ON APPLICATION. 


SPECIALITIE 
BANKERS. 
“SICKER” 
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¥. WHITFIELD & Co., 
66, HOLBORN VIADUCT, LONDON, 


AND 


OXFORD STREET, BIRMINGHAM. 





2 ADVERTISEMENTS. 





WATERLOW & SONS LIMITED. 


LONDON WALL, LONDON. 











Telegraphic address “WATERLOWS LONDON WALL LONDON.” 





AGENCY DEPARTMENT. 


Waterlow & Sons Limited attend daily at Somerset House to 
the stamping of Assignments, Securities, Transfers, &c., to the 
registration of Companies’ Annual Summaries, Special Resolu- 
tions, and Statement of Assets and Liabilities of Limited 


Banking Companies. 


W. & S. Ld. also lodge applications for 


renewal of Bankers’ Licenses, and complete same. A short 
List of Forms kept in stock is appended. 
AGREEMENTS, BILLS OF SALE, POWERS OF ATTORNEY, &c., 


ds. per Quire. 
No. of 


Form. 
253 Agreement to let Small Tenements 
254 Do. to leta house for one year 
255 Do. with term in blank 
256 Do. for3 years, with clause not to per- 
mit auction, and allow premises 
to be viewed at end of term 
to let furnished house or apart- 
ments 
to let offices 
for Lease 
for the sale of Freeholds 
do. Copy holds 
do. Leaseholds 
for the Hire and Sale of Furni- 
ture 
between Employer and Clerk or 
Assistant 
on deposit of goods, by way of 
lien, with power of sale 
of Reference to Arbitration 
267 for Partnership 
268 for 'l'ransfer of Public House 
271 Memorandum on leposit of Deeds to 
secure Banking Account 
272 Equitable Mortgage with power of sale 
273 Equitable Mortgage, Promissory Note 
as Collateral Security 
276 Agreement for Sale of Business, Stock 
and Premises 


257 


259 
260 


266 


3s. 6d. per Dozen. 





4d. each, 
No, of 


Form. , 

278 Absolute assignment of debts 

298 Conditional assignment of policy 

299 Assignment of policy under Act 30 and 

31 Vic., cap. 144 

300 Deed of Gift of Personal effects 

B/S No. 1. Conditional Bill of Sale 

301 Absolute assignment of goods 

303 ) Affidavit verifying consent to enter 
satisfaction 

304 } Consent to enter satisfaction 

305 Affidavit of execution of Bill of ) ¥ 
Sale ~~ 

306 Do. for re-registering ditto ) ¥ 

307 Bond without condition 

308 Do. with money condition 

309 Do. Collateral with mortgage 

310 Power of Attorney to receive dividends 

311 Do. - to receive money from 
Paymaster-General 

312 Do. to receive pay of the 
Secretary of State for India 

313 General Power of Attorney 

314 Blank power 

315 Power of Attorney to execute a deed 

316 Lease of a house, parchment, 2s. 6d. each 

317 Do. do. paper 6d. 

321 Transfer of shares or stock 

324 Bond of Fidelity 


” 


MISCELLANEOUS. 


808 Statutory Notice to Creditors, 2s.6d.per gr 
810 Statutory Declaration in blank 
810a@ Do. do. as to Deed 
out of date 
811 Do. do. as to Deed 
received from abroad = 
$12 Do. and Indemnity as to Lost 
Share Certificates, 2s. 6d. per quire 
858 Instructions for executing Deeds, 
2s. 6d. per 100 





871 Affidavit for allowance of Spoiled Stamps 
5s. per quire 


926 Bankers’ Weekly | ‘fly,58. per are 


927 Do. Monthly do. half-sheet, 


928 Do. Half-yearly do. ) %. 6d. per qr. 

— General Conditions for Building 
Contracts, 1/- each 

— Party Wall Notices, 2d, each, 2/6 per 
quire 


A complete List of Forms sent free on application. 
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THE SOLICITORS DIARY, 


ALMANAC, 


Legal Digest and Directory for 1888. 


(THE FORTY-FOURTH YEAR OF PUBLICATION.) 



























to CONTAINS 

‘he An excellent Diary for every day in the year. 

lu- Papers on the preparation of Accounts for payment of Legacy and 
ed Succession Duties. 

for Table of Succession to Real and Personal Property. 

ort Practical Directions and Suggestions on preparing Deeds, &c., for 


registration at the various Public Offices. 
Alphabetical Index to Public General Acts. 
Digest of Statutes of the last Session. 
Precedents of Bills of Costs. 





Forms of Oaths and Jurats, and Fees payable to 





and 
. Commissioner for Oaths, &c. &c. 
SPECIAL LISTS OF 
om LONDON AND COUNTRY SOLICITORS, 
(Prepared from the Official Register,) 
: &, WITH APPOINTMENTS HELD BY THEM, 
3 Also of Barristers, Notaries Public, Official Receivers in Bankruptcy, 
” Town Clerks, Clerks of the Peace, &c. &c. 
AND A 
ds Treatise upon the Stamp Acts and the Law and Practice of Stamping 
om Documents, revised to date by 
the H. S. BOND, HSQ., 
Of the Solicitors’ Department, Inland Revenue, Somerset House. 
Banking and Insurance Directories, 
&e. &e. 
ach 
This Old-established and Important Annual is now universally recognised as 
the cheapest and most useful Legal Diary published. 
- Prices: 3s. 6d., 5s., 65., and 8s. 6d., according to Diary Space and Binding, 


are A COMPLETE CATALOGUE OF OUR PUBLICATIONS POST FREE ON APPLICATION, 


WATERLOW & SONS LIMITED, 


LONDON WALL, LONDON, E.C, 









4 ADVERTISEMENTS. 


FIRE! FIRE! FIRE! 


+ “Out of 4,199 LONDON FIRES in one year, 
no fewer than 2,540 were extinguished by the ety x 
LONDON BRIGADE HAND PUMP.”—(Vide Reront (cast if if Dall 
or CapTain Suaw, C.B.) ay WT 3 il 


LONDON BRIGADE HAND FIRE PUMP, 


With Pail, Cover, Two Hoses,and Jet complete, 
packed and delivered free in England, 
£5 5s. 


MERRYWEATHER & SONS, 
Orric—E anD Works—GREENWICH ROAD, S.E. 
(SHow Rooms—63, Lone Acre, W.C.), Lonpon. 


Now Ready. In Cloth, 5s, Net. 


SPECIALLY INDORSED WRITS 
ORDER XIV. 
THE LAW OF SUMMARY JUDGMENT, 


A complete Manual of the practice at Chambers and in Court, including 
all the English and Irish rulings and decisions up to date. 


in four Parts, 
By C. CAVANAGH, B.A., LL.B. (Lond.), 


Of the Middle Temple and Northern Circuit, Barrister-at-Law. 


Author of “The Law of Money Securities’’ and of “ Principles and Precedents of 
Modern Conveyancing.” 


WATERLOW AND SONS LIMITED, 


LONDON WALL, LONDON. 


THE BANK OF BRITISH COLUMBIA 


(IncorPoRATED BY Roya CHARTER) 
GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO,in California; PORTLAND, in Oregon; and VICTORIA, 
| KAMLOOPS, NEW WESTMINSTER, NANAIMO & VANCOUVER, 
in British Columbia ; 
AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH & SOUTH WALES 
BANK, in Liverpool, THE BANK OF LIVERPOOL, and THE 
MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY 
LIMITED, Manchester. 
The Bank also purchases orforwards for collection drafts on the above places. 
Deposits received for fixed periods at rates to be ascertained on application. 





hig 


























ANTED, as GENERAL MANAGER, by an _ old-established 


Australian Company, the Head Office of which is in London, a gentleman 
with large business experience in the investment of money upon mortgage. He must 
have a personal knowledge of the Australian Colonies. A liberal salary would be 
given. All applications, with testimonials (copies only), and stating remuneration 
required, will be treated in strict confidence, to be addressed ‘ Australia,” care of 

j = a, 11 and 12, Clement’s Lane, Lombard Street, E.C., on or before the 10th 
of October. 


No.28, Cornhill, London, E.C. H. HUGHES, General Manager. 
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ADVERTISEMENTS. 


THE QUEENSLAND NATIONAL BANK, LIMITED 


Incorporated under ‘* the Companies Act, 1863,”’ of the Legislature oy Queensland. 


BANKERS TO THE QUEENSLAND GOVERNMENT. 








Subscribed wngeeni, £1,304,600. 
Paid-up Capital, £652,300 Reserve Fund, £315,000. 
COLONIA BOARD. LONDON BOARD. 
4E HON. F. H. HA M.L.C., Chairman. , CHARLES EDWARD BARNETT. 
YD D. MOREHEAD }teq.,'M 9 M.L.A | EDWYN SANDYS gg Esq. 


tHON.SIRA.H. PALMER, K.C, M. G.,M.L.C. VICARY GIBBS, 
k ROBERT MUTER STEWART, Esq. 
HEAD OFFICE, BRISBANE. 
General Manager—EDWA ROBERT DRURY, C.M.G. 
LONDON OFFICE, 20. "LOMBARD STREET, E.C. 
Manager—ROBERT a BUCHANAN. ‘Accountant—SAMUEL T, SMITH 
Registrar—GEORGE CLARK. 
BANKERS—BANK OF ENGLAND, and THE CONSOLIDATED BANK, 52, Threadneedle St., B.C, 


BRANCHE 
SYDNEY ay tC) me 8 STREET. 











NSLAND. 
ADAVALE. CROYDON. LAIDLEY. SANDGATE. 
ARAMAC, CUMBERLAND. MACKAY. SOUTHPORT, 
BARCALDINE. CUNNAMULLA. MARYBOROUGH. STANTHORPE. 
BEENLEIGH, DALBY. MAYTOWN. ST. GEORGE. 
BLACKALL. ESK. MITCHELL. TAMBO. 
BUNDABERG. FORTITUDE VALLEY. MOUNT MORGAN. THORNBOROUGH 
BURKETOWN. GERALDTON. MUTTABURRA. THURSDAY ISLAND 
CABOOLTURE, GYMPIE. NORMANTON., TOOWOOMBA. 
CAIRNS. HERBERTON. PITTSWORTH. TOWNSVILLE. 
CHARLEVILLE. HUGHENDEN PORT DOUGLAS. WARWICK. 
CHARTERS TOWERS. INGHAM, RAVENSWOOD. WATSONVILLE 
CLONCURRY. IPSWICH. ROCKHAMPTON. WINTON. 
COOKTOWN. ISISFORD. ROMA, WOOLLOONGABBA, 
_ AGENCIES. 
Viotorr4—National Bank of Australasia. Nzw Yorx—Messrs. Laidlaw & Co. 
Soutn AusTRaLIa—National Bank of Australasia. San Francisco—Bank of California. 
WrstERn AustraL1a—National Bank of Australasia. Scottanp—Royal Bank of Scotland. 
New ZzEaranp—Bank of New Zealand. British Linen Company Bank. 
Colonial Bank of New Zealand. InzLanp—Ulster Bank, Limited. 


Tasmanta—Bank of Van Diemen’s Land, Limited. 

InpDIA AND Cumna—Hong Kong and Shanghai Banking Corporation. 
The Bank grants Drafts on all the above Branches and Agencies, and transacts every description of 
Banking Business inconnection with Queensland and other Australian Golonieson the mostfavourable terms 
The London Office receives Deposits for fixed periods at rates which can be ascertained on application 


R. D. BUCHANAN, Manager. 


THE BANK OF SOUTH AUSTRALIA, towrrep. 


Established 1841. Head Office, 31, Lombard Street, London, E.C. 


CAPITAL PAID-UP £800,000. | RESERVE FUND ... £100,000. 
RESERVE LIABILITY OF SHAREHOLDERS, £800,000. 


Drarts AND LETTERS oF CREDIT IssuED. 

Bitts Boveut anp CoLLECTED. 

TELEGRAPHIC TRANSFERS MADE. 

Deposits RECEIVED for fixed periods: one to three years, 4 per cent. 


W. G. CUTHBERTSON, General Manager. 
ESTABLISHED 1851. 


BIRKBECK BAN K 


Southampton Buildings, Charicery Lane. 
THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 
TWO per P CENT. INTEREST on CURRENT ACCOUNTS calculated on the minimum 
monthly balances, when not drawn below £100. 
The Bank undertakes for its Customers, free of Charge, the Custody of Deeds, Writings, 
and other Securities and Valuables; the collection of Bills of Exchange, Dividends, and 











Coupons; and the purchase and sale of Stocks, Shares, and Annuities. Lotters of Credit and 
Circular Notes issued. 


THE BIRKBECK ALMANACK, with full particulars, post free, on application. 
FRANCIS RAVENSCROFT, Manager. 





ADVERTISEMENTS. 





nkers to the New Zealand Govern 
CAPITAL SUBSCRIBED AND PAID UP, “£1, 600, ooo. 


RESERVE FUND, £500,000. 


BANK OF NEW ZEALAND. 


ne ated by Act of General Assembly, 29th July, 1861. wid 








DIRECTORS. 

J. L. CAMPBELL, Esq., President. 
Sir F. WHITAKER, K.C.M.G. 
W. I. TAYLOR, Esq. 

ON BOARD. 


L 
Right _ Sir JAMES FERGUSSON, Bart., FALCONER LARKWORTHY, Esq. 
» K.C.M.G., M.P Right Hon. A. J. MUNDELLA, M.P. 


W. S. WILSON, Esq. 


G. B, OWEN, Esq. | 
Hon, JAS. WILLIAMSON. 


J. M. CLARK, Esq. 





G.C 
Sir PENROSE G. JULYAN, K.0.M.G., 


LONDON OFFICE, ‘7 QUEEN VICTORIA ST... ES 


Solicitors : 


C.B THOMAS RUSSELL, Esq., C.M.G. 
Auditors : :—§. BROWNING, Esq., and G. P. PIERCE, Esq. 
General Manager :—DAVID L. MURDOCH, Esq. 


HEAD OFFICE, AUC KLAND, 


SSLING, ’Fsq., Manage 


| Inspector :—JOHN MURRAY, Esq. 
—Mesers. WHITAKER & RUSSELL. 


F, LARK WORTHY, Esq., Managing Director. HENRY B. MACNAB, Esq., Accountant. 


CHES AND AGENCIES IN NEW ZEALAND 








LONDON BANKE 
THE BANK OF mreLau & THE NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED 
BRA 





AKAROA | DARGAVIELE KAIKOURA NEW PLYMOUTH tANGIORA "ToKOMAIRIRO 
ALEXANDRA,SO. | DUNED Kawa Kawa NEWTON REEFTON WAIKARI 
AMBERLEY | DUNEDIN NortTH | KELSO NGARUAWAHIA RIVERTON WAIKOUAITI 
| FEATHERSTON KUMARA NORMANBY WAIMATE 
ARROW | FRILDING LAWRENCE OAMARU ROXBURGH WAIPAWA 
ASHBURTON FoxToNn LEESTON OHINEMURI RUSSELL WAIPUKURAU 
BALCLUTHA GERALDINE LYTTELTON OPOTIKI SANSON ROA 
BLENHEIM —* MANAIA OPUNAKE SOUTHBRIDGE WAITAHUNA 
BRUNNERTON 1G MANGAWHABB OUTRAM STAFFORD AITARA 
Ls | GguY MOUTH MARTON OXFORD TAKAKA WAKEFIELD 
Gcuseres GREYTOWN MASTERTON PALMERSTON TAPANUI WANGANUI 
CARTERTON | HAMILTON MATAURA PALMERSTON, No.| TAURANGA WELLINGTON 
CHARLESTON HASTINGS MOSGIEL PATEA E ARO WESTPORT 
CHRISTCHURCH | HAWERA MOTUEKA PICTON TE AWAMUTU WHANGAREI 
LINTON | HOKITIKA NAPIER PoRT CHALMERS | TEMUKA WINTON 
COROMANDEL | Horr NASEBY QUEENSTOWN THAMES WooDvVILLB 
CROMWELL earn NELSON RAKAIA TIMARU WYNDHAM 
DANEVIRKE 











! KATAPOI 
ADELAIDE, South Miustralia; Emsouess. Victoria; NEWCASTLE, New South Wales; SYDNEY, SuUB- 
ANCH, George Street ; SUVA & LEV UKA, Fiji 


AGENTS. 


INDIA, CHINA, JAPAN, CEYLON and SINGAPORE,— 
Chartered Bank of india, Australia and China. 
rape ons Ke Kong and Shanghai Banking Corporation, 
Hibernian Bank, Limited, 
National Bank, Limited. 
Northern Banking Company Limited. 
Provincial Bank of [reland, Limited. 
wae Bank, Limited. 


CSertered Bank of India, Australia and China, 
MAURITIU 
Mauritius Commercial Bank. 
MEXICO, PERU, and UNITED STATES OF COLOMBIA,— 
api sancondon Bank of Mexico & South America, Limited, 
Hank of British North America. Bishop & a 
ank 0 ontreal, 
Gust Veleanaion ; eouknnns Spreckels & Co. 
Banco Nacionale de Chile. Bank of § Scotland. 
E@ypt.—Alexandria. British Linen Company Bank 
“ neh Lyonnais. Galedonian Banking Com any, Limited. 
NGL. ommercial Bank of Scotland, 
Lay et f Liver 001, Limited. National Bank of Scotland, a 
Birminghen | anking Company, patted. Foren ¥ mk of Se Bank, Limited. 
Capital and Counties Ban Jnion Bank of Se 
Devon — Cornwall Banking Oo., Limi ted. gah arenes otland, Limited. 
yton, Burton, Lloy 0, rewsbury. tandar d Bank of 
Urey, Birkbecks & Co.y tee taf TASMANTA, South Africa, Limited. 
Leicestershire Banking Company, Limite Commercial pank q 
Lloyds Barnetts & Bosanquets Bank Limited. UNITED STATE of Tasmania, Limited, 
Manchester & Liverpool District Banking Co., Ltd. Boston— Blake Brothers & Co, 
Union Bank of Manchester, Limite New York—Bank of Montreal, 
Wilts and — Banking Company, Limited. Drexel, Morgan & Co 
FRANCE.—Pari Philadelphia— Drexel & Co. : 
ones Lyonnais, SA ““angio-Cal f pee 
rexe arjes nglo-Californi 
Société oo pee A, de Comptes Courants. Bank oe British Columbia Limtiee. 
GERMANY.—Hamburg ank of British Ni 
J. Berenberg, Gossicr & Co. Bank of Galion’ Atneriea. 


THE BANK OF NEW ZEALAND, LONDON, 
GOATS OD BEPOSLT ap of rhe > yell e- anced places He New es =e, Australia and Fiji, 
R ) of £50and upwards, rates and particulars of which ¢ db 
OPENS CURRENT ACCOUNTS for the convenience of its Colonial Constituents. © ascertained on application, 
NEGOTIATES & COLLECTS BILLS payable in any part of the Australasian Colonies and Fiji. 
MAKES ADVANCES against produce shipped, on receipt of Bills of Lading, Policy of Insurance, and I ice: 
ONDERTAKES THE AGENCY of Persons connected with the Colonies; and Regeives for safe sustody 
UNDHUTARES allothor deseriptons of Goloual Banking and tenet ny Buatsoss a a 
ptions of Colonia e 
tn their transactions with the Colonies. snking and onstary Business and affords er 7 


ARGENTINE and URUGUAY REPUBLICS.— 
London a River Plate Bank, Limited. 
AUSTRAL 
‘Australian Joint Stock Bank. 
Bank of Adelaide. 
Bank of Neral Lean 
City Bank, Sydn 
Colonial Ban of Nustralasia. a 
Commercial Bank of Australia, Limited. 
Federal Bank of Australia, Limited. 
London Chartered Bank of Australia 
Town and Country Bank, Adelaide. 


RAZIL.— ar 
London and Brazilian Bank, Limited. 
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ADVERTISEMENTS. 7 


MOST USEFUL TO BANKERS, MERCHANTS, MANUFACTURERS AND OTHERS. 


DUE DATE TABLES 


FOR ACCEPTING 


“ TBILLS OF EXCHANGE. 


COMPILED BY 


HENRY BELL & JOHN MONTGOMERY, Jr. 


HE above Tables have been compiled to ‘entirely obviate the possibility of 


























miscalculations in accepting Bills of Exchange. No Banker or Merchant 
E.C : ings, le 
need be reminded of the very serious consequences arising from such mistakes ; 
and the necessity of some such check as the Tables provide is proved by the fact 
ae that hardly a Banker or Merchant has failed to meet with errors in calculating 
RO the Due Dates of Acceptances, entailing in many cases the most serious results. 
o No calculations are required in using the above Tables, the Due Date is printed 
opposite the tenor of the bill upon the page headed on the Day of the Dating or 
AU : . 
" Sighting of the Acceptance. 
D The Tables are perpetually serviceable, and suffer no alteration from year to year. 
aN In Cloth, Lettered, 7s. 6d. Net. 
aI 
WATERLOW & SONS LIMITED, 
= LONDON WALL, LONDON. 
— pg at = 
a Lak yl 





a Head Office:—8, OLD JEWRY, LONDON, E.C. 
ESTABLISHED 1881. 











AUTHORIZED CAPITAL, £1,500,000. | SUBSCRIBED, £1,000,000. 
PAID-UP, £500,000. RESERVE FUND, £50,000. 
Birectors, 
HENRY BROCKETT, Esq. Rt. Hon. LORD GEORGE emeae si 
CHAS. A. CATER, Esa. M. H. MOSES, Esa. {M 
i} Hon. SIDNEY CARR GLYN, WM. RODGER, Esq. 
ARTHUR E, SMITHERS, Esq., MANAGING DIRECTOR. 
Branches. 


BUENOS AYRES, MONTEVIDEO, ROSARIO. 


Deposits received at the Head Office for fixed periods at rates of interest to be ascertained 
on application. 

Letters of Credit, Bills of Exchange and Cable Transfers issued on the Branches and 
Agencies. 

Bills payable in Buenos Ayres, Monte Video, Rosario and other Cities of the Argentine 
and Uruguay Republics negotiated or sent for collection. 

The Bank effects purchases and sales of stocks, shares, coupons and other securities, 

aaone collects Dividends and undertakes every description of banking business. 

BRUCE THORNBURY, SECRETARY. 





lonial 


8, Old Jewry, E.O. 








8 ADVERTISEMENTS. 


THE LAW 


DIRECTORS AND OFFICERS 


JOINT STOCK COMPANIES; 
Their Potvers, Duties, and Liabilities, 


HENRY HURRELEG, 


OF THE INNER TEMPLE, 
AND 


OLA BEND G&G. BT Daz, 


OF THE MIDDLE TEMPLE, 





Barristers=at=-Law. 
IN CLOTH, 3s. 6d. 
WATERLOW & SONS LIMITED, 


LONDON WALL, LONDON. 


THE NATIONAL BANK OF AUSTRALASIA 


INCORPORATED BY ACTS OF THE LEGISLATURE OF VicToRIA, SOUTH AUSTRALIA, 
AND WESTERN AUSTRALIA. 
Capital Subscribed, £1,250,000; Paid Up, £1,000,000; 

Reserve Funds, £670,000 ; Reserve Liability of Shareholders. £1,500,000, 

LETTERS of CREDIT and DRAFTS granted on the Head Office at Melbourne 
and the following Branches :— 

In Vicror1a.—Albert Park, Bacchus Marsh, Bairnsdale, Balaclava, Ballaarat, 
Benalla (Thoona), Blackwood, Boort, Bridgewater, Buninyong, Cashel, Casterton, 
Castlemaine, Cheltenham (Mordialloc and East Brighton), Clifton Hill, Clunes, 
Cobden, Colac, Coleraine, Collingwood, Dimboola, Elizabeth Street (Melbourne), 
Euroa, Footscray, Geeiong, Hamilton, Hawthorn, Horsham, Jung Jung, Kerang, 
Kew, Koroit, Kyneton, Lancefield, Learmonth, Macarthur, Maffra, Moonee Ponds, 
Newstead, Nhill, Northcote (South Preston), Penshurst, Port Melbourne, Prahran, 
Pyramid Hill, Richmond (Burnley Street, Swan Street, and Victoria Street), 
Romsey, St. James (Devenish), Sale, Sandhurst, Scarsdale, Shepparton, Smeaton, 
South Melbourne, Stratford, Taradale, Traralgon, Trentham, Tungamah (Telford), 
Violet Town, Wangaratta, Warrnambool, Yarrawonga, Yarraville. 

In Sovrn AvsrraLia.—ApeLatpE, Angaston, Auburn, Balaklava, Border 
Town, Caltowie, Carrieton, Clare, Crystal Brook, Edithburgh, Eudunda, Gawler, 
George Town, Hamley Bridge, Hindmarsh, James Town, Kadina, Kapunda, Koolunga, 
Kooringa, Laura, Lobethal, Minlaton, Mintaro, Moonta, Mount Barker, Mount 
Gambier, Nairne, Naracoorte, North Adelaide, Nuriootpa, Orroroo, Penola, Peters- 
burg, Port Adelaide, Port Augusta, Port Elliot, Port Pirie, Port Victoria, Port 
Wakefield, Quorn, Red Hill, Riverton, Saddleworth, Salisbury, Strathalbyn, 
Terowie, Truro, Victor Harbor, Wallaroo, Willunga, Wilmington, Woodside, Yongala, 
Yorke Town. 

In Western AvstratiA.—Perth, Albany, Fremantle, Geraldton. 

In New Soutrn Wates.—Sydney. 

Also on Agencies in New Sours Wares, New ZEALAND, QUEENSLAND, and TasMANIA. 

Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 


149, Leadenhall Street, E.C. W. W. OSWALD, Manager. 
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ADVERTISEMENTS, 9 


THE AGRA BANK, LIMITED. 


ESTABLISHED IN 1833. 











Gapital - - - + - © + * 1,000,000 
Reserve Fund ee ee 200,000 
HEAD OFFICE—NICHOLAS LANE, LOMBARD ST., LONDON. 


BRANCHES IN EDINBURGH, CALCUTTA, BOMBAY, MADRAS, KURRACHEE, 
AGRA, LAHORE, SHANGHAI, 





CURRENT ACCOUNTS are kept at the Head Office on the terms customary with 
London Bankers, and INTEREST allowed when the Credit Balance does not fall below 


DEPOSITS received for fixed periods on terms to be ascertained on application. 

BILLS issued at the current exchange of the day at any of the Branches of the 
Bank, free of extra charge; and APPROVED BILLS PURCHASED or sent for 
collection. 

SALES and PURCHASES effected in British and Foreign Securities, in East India 
Stock and Loans, and the safe custody of the same undertaken. 

INTEREST drawn, and Army, Navy and Civil PAY and PENSIONS realised. 

Every other description of BANKING BUSINESS and MONEY AGENCY, 
British and Indian, transacted. 





ODGKINSON & Co.’s Hand-made Papers the most suitable for 
Bank Notes, Account Books, and Writing Papers, can be obtained through 
all Stationers. 





HE BANK OF AUSTRALASIA (Incorporated by Royal Charter 
1835), No. 4, Threadneedle Street, London, Sept. 15th, 1887.—The Court of 
Directors hereby give notice that a Half-yearly Dividend of £2. 10s. a share, or at the 
rate of 12} per cent. per annum, and also a Bonus of 4s. a share, equal together to 
13} per cent. per annum, will be paid to the Proprietors, free of Income Tax, at this 
office, on and after Friday, 7th October next, between the hours of 10 and 3 o’clock. 


The Transfer Books will be closed from to-day until Friday, 7th October next. 


By Order of the Court, 
PRIDEAUX SELBY, Secretary. 


PAMPHLETS ON COMPANY REFORM. 


By SAMUEL ROBERTS, 


ASSOCIATE OF THE INSTITUTE OF BANKERS. 





“Every shareholder should read these able, lively, and instructive pamphlets,” — 
Vide Press. 


I. Necessity FOR REFORMATION IN THE ConDUCT AND Practices oF Pusiic CoMPANIES. 
II, NarionaL AssocIATION OF INVESTORS AND SHAREHOLDERS: A Suggestion. 
lI. In Preparation, Curiosities oF Pustic ComPANiEs. 


Price One Shilling each. By Post, ls. 1d. 
Lonpon: WATERLOW & SONS LIMITED, Lonpon Wau, E.C. 
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All Watches are now made with Compensation Balances, and 
are, therefore, suitable for any Climate. 








NEW ILLUSTRATED CATALOGUE OF HIGH-CLASS WATCHES AND CLOCKS, 
AT REDUCED PRICES, SENT POST FREE ON APPLICATION. 


E. DENT & CO., 


61, STRAND & 4, ROYAL EXCHANGE, LONDON; 


Makers to Her Majesty and H.R.H. the Prince of Wales, and to all Foreign 
Courts and Governments; Makers of the Great Clock (Big Ben) of the 
Houses of Parliament. 
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a —— 
<t, ADDITION TO THE AUTHORIZED CIRCULATION OF THE 
. BANK OF ENGLAND. 
i 
Tue Bank of England has again been authorized by Order 
in Council, which we print at foot of this article, to make an 


addition to the amount which it is allowed to issue against 
— securitigs. The amount on this occasion is £450,000. The 
arrangement made in the Act of 1844, which reyulates the 
%. note circulation of the country, was that when the note 
\ circulation of the other banks, private or joint stock, became 
diminished either by amalgamation or by failure, the Bank of 
England should be allowed to issues notes, against securities to 
two-thirds of this amount, the profit on the circulation so 
permitted being payable to the Government. The lapsed pro- 
vincial issues now amount to more than £3,300,000, which allows 
and the increase of £2,200,000 to the issue on securities mentioned 
above. The dates on which these additions to the authorized 
circulations have taken place are as follows :— 








r AMOUNT AUTHORIZED By AcT or 1844 . - £14,000,000 
5, App, INCREASE TO AUTHORIZED AMOUNT— 
1855—December 7 . ‘i . £475,000 
1861—July10 . . .  . 175,000 
1866—February 21 . ° 3 - 350,000 
1881—April 1 . . - . - 750,000 
1887—September 15 ° ° - 450,000 
£2,200,000 
£16,200,000 





- The Bank of England derives no profit from this addition 
the to its note issue on securities. The Act of 1844 requires 
VOL. XLVII. 70 
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* the net profit derived in the said issue department during the 
current year from such additional securities’ to be deducted 
from the amount payable to the bank for the management of 
the public debt of the country, and the amount of this profit is 
yearly carried to the credit of the Government. This arrange- 
ment provides that the unsecured lapsed issue of the private 
and joint stock banks thus superseded, should be replaced 
to the extent of two-thirds of the amount, by the secured 
circulation of the Bank of England, and from that point of 
view, as well as from the fact that the profit accrues to the 
Government, the arrangement is to the advantage of the 
country. This is what the public sees; what it does not see, 
but what is as completely true is, that the diminution of the 
power of circulation is a disadvantage to the country, probably 
far more than counterbalancing the profit which the public 
gains in the other direction, by diminishing the power of 
the provincial banks to carry on their business economically. 
The sharp competition between banks secures the advantage of 
this economy where it exists for the public. It is the posses- 
sion of the power of issue which has enabled the Scotch 
banks and the Irish banks to multiply their branches, and to 
cause the advantages which a well-managed system of banking 
gives to internal trade to penetrate to the most remote and poor 
districts of the country. The provincial banks.in England 
generally do not receive the assistance which a note circula- 
tion gives, and in this respect the system in existence in 
Scotland and Ireland is preferable to that which prevails here. 


Bank or Eneianp Notes :—The following is the Order in Council authorizing 
the issue of £450,000 more bank notes against securities :—‘*‘ At the Court at 
Balmoral, the 15th day of September, 1887. Present, the Queen’s Most Excellent 
Majesty in Council. It having been represented to Her Majesty in Council by 
the governor and company of the Bank of England in a memorial sealed with 
the seal of the said governor and company, and dated the twenty-eighth day of 
July one thousand eight hundred and eighty-seven :—(1.) That subsequently 
to the date of Her Majesty’s Order in Council of the first day of April one 
thousand eight hundred and eighty-one, certain bankers, in the said memorial 
named who on the sixth day of May one thousand eight hundred and forty- 
four, were issuing their own bank notes to the extent of sums amounting in the 
aggregate to the sum of £647,998, have ceased to issue their own bank notes ; 
(2.) That the total of the authorized issues of bankers who subsequently to the 
said sixth day of May one thousand eight hundred and forty-four have ceased 
to issue their own bank notes, including the above sum of £647,998, amounts 
to £3,320,237, whereof the proportionate part of two-thirds amounts to 
£2,213,491. 6s. 8¢.; (3) That the aggregate increase of issues by the Bank of 
England of their own bank notes authorized by orders of Her Majesty in 
Council, under the provisions of the hereinafter-mentioned Act, during the 
same period have amounted only to £1,750,000; and (4) That the difference 
between such aggregate increase of issues by the Bank of England, and the 
proportionate part of two-thirds of the aforesaid lapsed issues by other banks, 
is £463,491. 6s. 8d.; And the said governor and company having thereupon 
humbly made application to be authorized, under the provisions of the Act 
passed in the seventh and eighth years of the reign of Her Majesty, chapter 

















Suspension of Messrs. Greenways. 915 


thirty-two, entitled ‘‘An Act to regulate the issue of Bank Notes, and for 
giving to the governor and company of the Bank of England certain privileges 
for a limited period,” to increase the amount of securities in the issue depart- 
ment of the Bank of England and to extend the issue of their own bank notes 
to an amount not exceeding the above-mentioned difference between the increase 
of issues by the Bank of England that has been already authorized, and two- 
thirds of the aggregate issues by the banks that have lapsed subsequently to 
the sixth day of May one thousand eight hundred and forty-four. Now 
therefore it is this day ordered by Her Majesty, by and with the advice of Her 
Privy Council, that the said governor and company shall be, and they are 
hereby authorized and empowered to increase the amount of securities in the 
issue department of the Bank of England to the extent of £450,000 beyond the 
total sum or value of £14,000,000 in the said Act mentioned, and of the further 
sums of £475,000, £175,000, £350,000, and £750,000, authorized by Her Majesty’s 
Orders in Council dated the seventh day of December one thousand eight hundred 
and fifty-five, the twenty-sixth day of June one thousand eight hundred and 
sixty-one, the third day of February one thousand eight hundred and sixty-six, 
and the first day of April one thousand eight hundred and eighty-one, and 
thereupon to issue additional Bank of England notes from the said issue 
department, in manner in the said Act mentioned, to the amount of £450,000. 


‘OC. L. Puen,” 





THE SUSPENSION OF MESSRS. GREENWAYS, SMITH AND 
GREENWAYS, OF WARWICK AND LEAMINGTON. 


Messrs. Greenways, Smita & GrREENWAys, bankers, of 
Warwick and Leamington, suspended payment on Sept. 6th. 
Messrs. Greenways’ is the oldest existing private banking firm 
in Warwickshire, and was established a little over a century 
ago by Whitehead and Weston. The announcement of the 
stoppage was received with incredulous surprise, and crowds 
gathered round the doors of the bank to read the formal notice, 
which was as follows :— 

“We regret that, in consequence of Messrs. Glyn & Co. 
having refused our drafts, we are under the necessity of 
suspending our payments.—GreEEnways, Smita & GREEN- 
ways. Negotiations are pending with some of our neighbours 
for continuing the business.” 

The suspension has affected the whole of the local public 
institutions and by far the greater portion of the trading com- 
munity, as the bank for many years has enjoyed a practical 
monopoly of the banking business in the town and district. 
The greatest alarm and anxiety as to the extent and amount of 


the suspension exist. In Leamington the loss is confined to a 
70* 
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smaller area, but is still serious in amount. Messrs. Greenways 
were treasurers to the County of Warwick, the Corporation 
Union and School Board of Warwick, the local building 
societies, and the local charities, and held large trust funds and 
invested savings. The suspension is due to heavy obligations 
on continental tramway undertakings. The managers of the 
bank decline to give any information as to the probable 
amount of the liabilities and assets. 


We give above the statement of the fact of this failure as it 
appeared in the papers at the time. Little more can be added 
at present except that the bank had, according to the descrip- 
tion of it in the Banking Almanac, a fixed issue of £30,504, and 
had five partners, Mr. Kelynge Greenway, Halloughton Hall, 
Coleshill, near Birmingham; Mr. William Smith, Warwick ; 
Mr. Thomas Greenway, Myton, near Warwick; Mr. George 
Cottell Greenway, Ashorne, near Leamington ; and Mr. Samuel 
Clark Smith, Warwick. 


Till further particulars are given it is not possible to form 
a complete opinion on the case, but the statement that “ the 
suspension is due to heavy obligations on continental tramway 
undertakings ”’—if correct—points to a course of operations 
entirely remote from the ordinary channels of legitimate bank- 
ing business. 


There are two observations, however, which may be made at 
the present time :— 

1. That it is entirely undesirable to allow the issue of 
notes payable on demand and circulating as money in a 
district, without compelling securities and hard cash to be 
held specifically against them. The habit, formed a century 
since, of accepting the notes of this bank as money had 
probably given them, in this district, a superiority over the 
notes of the Bank of England itself. Messrs. Greenway & Co. 
were compelled by the law to state every month the amount of 
their notes in circulation. It would have been perfectly prac- 
ticable to have compelled them also to state the amount of the 
securities and the gold which they held against the notes, and 
to have “earmarked” these specifically to provide for their 
redemption in full. 
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2. That it is most advisable for all banks to publish their 
accounts. Had Messrs. Greenways followed the example of 
their London agents, Messrs. Glyns, and published their 
accounts in a regular form, certified by proper auditors, it 
might have been better for them. Of course, we know full well 
that accounts are only statements of figures, and that the value 
represented by those figures. may be something very different 
from what it appears to be. But in this case, there would have 
been the great advantage that the doing this would have sub- 
jected the main lines of the business to an external, and yet not 
unfriendly, scrutiny. If the statement as to the cause of the 
failure is given correctly, Messrs. Greenways might well have 
hesitated before embarking in anything so alien from legitimate 
banking business as heavy investments in foreign tramways— 
had they known that their accounts must be certified by well- 
known and efficient auditors. The accountants might have 
declined to sign the balance-sheets, or at least they might have 
addressed a timely warning to the firm. 

We make these remarks from a desire that the banking 
business of this country should continue to be conducted on 
sound business lines. We have no doubt that the manner in 
which Messrs. Greenways carried on their operations is very 
exceptional and unusual. But it is to be hoped that the 
warning which this example gives will not be forgotten by 
those engaged in the business, and that precautions may be 
taken to prevent, if possible, similar disasters from taking 
place. 





THE POST OFFICE SAVINGS BANKS BILL. 


Ir is sometimes scarcely remembered that the Government 
of the country is now by far the largest banker in the United 
Kingdom—holding at the present moment the enormous sum 
of about £100,000,000 in deposits, the larger part, about 
£53,000,000, being directly in the hands of a Government 
Department (the Post Office) ; the remainder, about £47,000,000, 
held by the Government on behalf of the Trustee Savings 
Banks—the original Savings Banks of the country, established 
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principally, a good many years since, as philanthropic fnstitu- 
tions for the use and advantage of the working classes. These 
amounts being so large, and, in the case of the Post Office 
Savings Banks, increasing yearly with such great rapidity, it is 
no wonder if the Bill for dealing with the administration of the 
Post Office Savings Banks, which was introduced into the 
House of Commons this year by Mr. Raikes, the Postmaster- 
General, and Mr. Jackson, the Parliamentary Secretary to the 
Treasury, was scrutinized very closely on itsappearance. Large 
interests are at stake, the Trustee Savings Banks being a very 
powerful body, with many friends and supporters ready to 
take up any point that is of interest and importance to them. 
The Bill was not printed till July 28th, and as the Session had 
been already a long one and much occupied with the affairs of 
Ireland, it had hardly been expected that a Bill of such im- 
portance would be brought forward so late. Hence the dis- 
cussion which it received was not so thorough as was desirable, 
and as the reasons which led to its being opposed by the 
bankers may be liable to be misunderstood, so far as they are 
concerned, it is desirable to keep in this place a record of what 
those reasons were. 

The clauses which gave rise to the greater part of the dis- 
cussion were numbers 1 and 2, which stood as follows. We 
give the heading of the Bill and the two first clauses as they 
stood on its introduction. 


A Britt To AMEND THE ACTS RELATING TO Post Orrice SAvincs A.D. 1887. 
BankS AND TO THE PURCHASE OF SMALL GOVERNMENT ANNUITIES, = 
AND TO ASSURE PayMENTS oF MoNeEy AFTER DEatu. 


Part I. 
Post Office Savings Banks. 


1.—(1.) There shall not be deposited in a Post Office Savings Limit of 
Bank by any depositor at any time within any one savings bank annual 
year any sum or sums exceeding in the aggregate fifty pounds, —« 
whether any sum has been previously withdrawn or not. ig 


Comp. 

(2.) Nothing in this section shall restrict the amount which at ty - —— * 
the passing of this Act the trustees or treasurers or other officers ¢ 9G ae 
of any bank, institution, society, or charitable donation or bequest ¢ 99, “ty 
are by law authorized to deposit or invest. 22 & 23 Vict. 

c. 53. 

2. In computing for the purposes of this Act or any other Computation 
enactment relating to Post Office Savings Banks the amount of amount 
deposited by or received from a depositor, there shall not be ‘eposited by 
reckoned the interest accruing on any sum standing in the name ye ” 
of such depositor, nor the dividends on any Government stock e. 36, ° 
credited to such depositor, nor any sum which, under section three 45 & 46 Vict. 
of the Savings Bank Act, 1880, or under section seven of the “ 5: 
Government Annuities Act, 1882, is not to be reckoned in com- 
puting the maximum amount of deposit, or is in addition to the 
maximum amount of deposit, 
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The remaining clauses of the Bill dealt mainly with regula- 
tions for the administration of deposits, and the persons to whom 
they should be paid in case of the death of the depositor, also 
with the limit of investments in the public funds which can be 
made through the medium of the Post Office, and with other 
points of detail in the administration. The minimum amount 
now allowed to be invested in the public funds through the 
Post Office is £10, and it was proposed to lower this to any sum 
which the Postmaster-General may think fit. 

With regard to these proposals it will be observed that they 
applied to the Post Office Savings Banks only. The Trustee 
Savings Banks were excluded from their provisions. It was 
from the Trustee Savings Banks that the principal opposition 
to the proposal arose, as they, not unnaturally, objected to an 
advantage being given to the depositors with the Post 
Office Savings Banks which was not allowed to their own 
depositors. We will deal with this point later on. The 
objections which the bankers made were based on different 
grounds, and as it is desirable to show what they were, 
we shall do so by giving a letter addressed to the 
Times by Mr. W. H. Winterbotham, the secretary of the 
Country Bankers’ Association, as this may be regarded as an 
authentic expression of their opinions. The letters from 
Mr. Bartley and Mr. Howell, referred to, deprecated opposition 
to the Bill from bankers, on the ground that it was based on 
selfish motives. Mr. Winterbotham’s letter is as follows :— 


POST OFFICE SAVINGS BANKS. 
To the Editor of the Times. 


Srr,—I must ask you to be good enough to allow me space to reply to Mr. 
Bartley’s and to Mr. Howell’s letters on this subject which appear in your to- 
day’s issue. 

Bankers do not desire to oppose any measure designed to promote thrift 
among the industrial classes, and they do not ask that the pending Bill be 
rejected on any selfish ground. As practical men they fully recognize that 
private interest must give way to the public good. They object to the Bill 
because it is not promoted in the interests of the industrial classes, but in the 
supposed interest of the Post Office Department. At the present moment the 
thrifty artisan can accumulate £200 in his own name and if he likes £200 in 
his wife’s name at any Post Office Savings Bank. When that sum is reached 
he can through the same agency invest £300 in Consols. If he wants to put by 
more than £30 a year there is no difficulty in his doing so provided that he 
invests the surplus in Consols. 

I presume Mr. Howell will admit that banking facilities afforded by a 
Government department should be confined to encouraging thrift among the 
poorer classes of the population, and should not be extended merely to enable a 
Government department to carry on a business for the purpose of profit. In- 
deed, he practically admits this in his letter to you. What the bankers submit 
for the consideration of the public :— 

1. That no such an increase is, in fact, required for the encouragement 
of small depositors, The average amount at the present time standing to 
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the credit of some four millions depositors throughout the United Kingdom 
is about £13. The number of accounts which have reached £150 is only 
1 per cent. of the whole number, and it should be borne in mind that even 
in the case of the 1 per cent., their habits of thrift are not checked by the 
limit, for they can invest in Consols a further £300 without reckoning pay- 
ments for life insurance, or for the purchase of annuities. 

2. That, unless a real need is to be supplied by the increase of limits, no 
case is made out for the change. On the contrary, any increase in the large 
amount now held by the Government repayable on demand is a source of 
danger and probable loss to the country. Ina time of prosperity, when 
Consols are high, deposits are naturally large, and these have to be invested 
by the Government in its own stock when at a high price. In times of 
panic, or even of depression, through -bad trade or foreign war, deposits 
are withdrawn and the Government is compelled to force Consols on the 
market, and realize largely in a fallen market. Any banker who conducted 
his own operations in such a way would deserve to fail. The large deficit 
on the investments of the Trustee Savings Banks has arisen from this cause, 
and the Government has only been saved from similar loss in the case of 
its own Savings Banks by the continued growth of deposits, and the con- 
tinued increase in the price of its stocks which has been going on for so 
many years. : 

No objection has been taken to the provisions of the Bill intended to facilitate 
the investment of small savings in Consols. Bankers believe that to encourage 
such investments is to proceed upon the right lines, and when the plan was 
first introduced it received their cordial support. Mr. Bartley speaks of ‘‘ the 
social and economical advantages of getting the national securities into the 
hands of hundreds of thousands and even of millions of small holders,’’ but he 
surely overlooks the fact that it is by investments in the names of the depositors 
that this result will be brought about, and not by enlarging the limits of 
deposits. 

One other point requires notice. The Bill proposes to give the Postmaster- 
General power to make regulations for the conduct of his own banking 
business. It is said that the transfer or payment out of moneys under the 
ordinary laws entails upon small depositors unnecessary expense and therefore 
that the law should be relaxed in their favour. 

But why in favour of small depositors in the Post Office Savings Banks and 
not in other institutions? Why is the Postmaster-General, for instance, to be 
relieved from all responsibility if he pays out a deposit to the wrong person 
when a banker acting in the same way would have to pay the money over again ? 
This is not relaxing the law for the benefit of the poor depositor but for the 
benefit of the Postmaster-General. I fail altogether to see why the Postmaster- 
General in conducting his business is to work under rules drawn up by himself, 
and merely laid upon the table of the House, while everybody else is to work 
under the ordinary luw. The Postmaster-General is, in fact, asking by the 
pending Bill for power to create laws for the conduct of his own business which 
will set him above and outside the ordinary law of the land. 

The bankers are anxious that these points should receive the fullest con- 
sideration and discussion in the House, but this is rendered impossible by the 
fact that the Postmaster-General makes a point of introducing these Bills 
from year to year at the tag end of the session, when many members have left 
town, and when anything in the nature of a full discussion is practically 
impossible, and can only be carried on by seriously interfering with other 
pressing matters such as those now engaging the attention of Parliament. 


Yours obediently, 


Witi1am H, WIintersoruam, 
Secretary of the Country Bankers’ Association. 
1, New Court, Lincoln’s Inn, August 8. 


In order that our readers may fully understand the alterations 
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proposed by the first and second clauses of the Bill, we had 
better explain that they deal with two different things. The 
amount allowed to be deposited in one year is now £30. The 
first clause of the Bill proposed that this should be extended to 
£50. This was the first alteration. The second dealt with the 
following point. At present no depositor is allowed to pay in, 
either in money or from accumulated interest, a larger amount 
in all than £150. This amount may increase through accumu- 
lation of interest or dividends on money in the funds to £200. 
Beyond that amount no further accumulation is permitted. 
Certain extensions of the amount are allowed for investments in 
the public funds, and the purchase of annuities. But we need 
not deal with those here. The main point is that accumulation 
beyond the limit of £200 is not permitted. There are very good 
reasons for this being the case. The Government holds, as it 
is, very large amounts practically at call. The whole of the 
deposits are placed in the securities of the Government. 
Deposits naturally increase more when such securities stand 
at a high price, and they are more likely to be withdrawn when 
such securities are low. It is clearly not advisable for the 
Government to increase its risks in this direction further than 
there is any need, as holding money in this manner is certain 
to involve the Goverament at some time or another in a loss. 
It may be desirable to incur some risk in order to encourage 
thrift among the poorer members of the community, but this is 
no reason for extending the same privileges to those who are 
perfectly able to take care of themselves. We print, at the end 
of this article, a statement of the number of depositors, and of 
the amount of the deposits in the Trustee Savings Banks in the 
United Kingdom at intervals of five years from 1854 to 1879, 
the latest to hand. For the last-named year the statement is 
also divided between the depositors in England, Wales, Scotland 
and Ireland—for the previous dates the statement is given for 
the United Kingdom only, on account of the space which the 
further details would require. All the statements show 
clearly that the bulk of the depositors, so far as number is 
concerned, are those whose deposits do not exceed £100. 
The considerable amount of the deposits from £50 to £75, 
shows tolerably clearly the class of deposits which should receive 
encouragement. The large aggregate also in sums from £150 
to £200, when contrasted with the comparatively small amount 
in sums above £200, shows both that those whose holdings 
reach £200 are perfectly able to take care of themselves, and 
also that if the limit beyond which accumulation is not per- 
mitted were relaxed the aggregate above £200 would probably 
soon exceed that now held in the class immediately below, 
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namely, from £150 to £200. To make this point clear we will 
recapitulate these amounts in the following table :— 


Truster Savines Banks. 


Amount oF Deposits From £150 To £200 AND ABOVE £200, AND THE TOTAL 
AMOUNT OF DEPOSITS WITH PROPORTION OF THE DEPOSITS ABOVE £150 To 
ToTaL Deposits in YEARS 1854, 1859, 1864, 1869, 1874 anp 1879. 








| 
Col. 4. | Col. 6. 
oa Amount of Col. 6. 
ol. 3. | Pag ge | Total amount 


Proportion of amounts 
a | : 
Above £200.) Col. 3, | held by 
| 


from £150 to £200 
(Col. 2), and above £200 | 
(Col. 3), together 
(Col. 4) to total held 
| by individual depositors 
| (Col. 5). 


| 
. individual | 
| fr — depositors. | 


| above £200, 





£ 





‘ | 
| 1854 | 4,179,709} 343,442 
1859 | 4,838,300} 355,950 
1864 | 5,367,491 | 446,544 | 
1869 | 5,690,918 | 563,964 
| 1874 | 6,897,118 | 828,119 
1879 | 8,227,511 | 919,493 | 


OO AID Or Or > 


Ba 
31,728,658 | 
36,462,440 
36,816,557 | 
$4,883,404 | 
38,472,913 | 
40,674,227 | 











This table shows that whether the total amount of deposits 


increases or not, the amount of those above £150 continually 
tends to grow. A reference to the last column of the table, in 
which the proportion which these deposits bear to the total 
deposits is given, makes this point clear. For the first and 
second quinquennial periods the proportion is 14 per cent. 
In the third, though the total amount had hardly increased at 
all, that of the larger deposits had grown to 16 per cent. In 
the fourth, although the total amount had diminished, the 
large deposits had increased, and the proportion which they 
bore to the whole had become 18 per cent. In the two last 
quinquennial periods the proportion had increased to 20 and 
22 per cent. The fact that these deposits had increased, while 
the total had diminished, as was the case in 1869, shows clearly 
that these deposits must belong to a class of persons who 
cannot be regarded as belonging to the working classes. 
While the small deposits went down nearly two-and-a-half 
millions, the larger ones, belonging to those who were not 
dependent so closely on their regular earnings, and who, 
consequently, had not to draw on their savings, went up about 
four hundred and fifty thousand pounds. During the same 
period that the amounts in the Trustee Savings Banks 
diminished, those in the Post Office Savings Banks increased. 
The published particulars do not enable us to analyze these in 
the same manner, but the statements as to the average amounts 
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held on each deposit show that the Post Office Savings Banks 
reach different classes of depositors from those who place their 
money with the Trustee Banks. The effect of the limit on 
the growth of deposits is distinctly marked by the great 
difference between the amounts in col. 2, on which an increase, 
through accumulation of interest, is permitted, and those in 
col. 3, on which no imerease at all is allowed. The 
possessors of the deposits shown in col. 2 are obviously 
perfectly able to take care of themselves, and to find fixed 
investments for the sums which otherwise would be non- 
productive, and further, it is obvious that if the restriction as 
to amounts above £200 were withdrawn, these sums would 
soon equal, and probably, indeed, exceed those up to £200. 
If the probable anticipation were fulfilled, the sums from 
£150 upwards would soon become fully a third of the whole. 
The tables at the close of the article bear out this inference 
very strongly. The first of these gives, as was previously 
mentioned, the totals for the United Kingdom, showing the 
number of the depositors in the Trustee Banks for the thirty 
years from 1854 to 1879, at every fifth year. The second 
gives the same statement for the main divisions of the United 
Kingdom, Engiand, Scotland, Ireland and Wales, for the year 
1879. The bulk of the large deposits, both in number and 
amount, are, as might be expected, to be found in England. 
An analysis of the different descriptions of depositors, and 
the aggregate amounts held by each, would show how many of 
them are really of the working classes. We are strongly 
inclined to believe that it would not be found that the bulk of 
the larger amounts were held by the working classes at all. 
The proposal to enlarge the limit for deposits met with, as 
was likely, a great deal of discussion. The Trustee Savings 
Banks naturally desired that the advantages which the Post Office 
Savings Banks anticipated from the change should be extended 
to them as well. Very soon after the Bill had been printed, on 
August 9th, a large and influential deputation, consisting of 
members of Parliament and representatives of Trustee Savings 
Banks from different parts of the country, made an application 
to the Government on the subject. The deputation, which was 
introduced by Lord Claud J. Hamilton, was received by the 
First Lord of the Treasury (Mr. W. H. Smith), the Chancellor 
of the Exchequer (Mr. Goschen), and the Postmaster-General 
(Mr. Raikes). We give elsewhere a full report of the 
proceedings. Here it is sufficient to mention that the 
representatives of the Trustee Savings Banks claimed for 
their depositors any advantages which might be conferred 
on the Post Office Savings Banks. They argued also that the 
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higher rate of interest which the Trustee Savings Banks were 
allowed to give as compared with the Post Office Savings 
Banks could not be regarded as a reason why any privileges 
which were allowed to the Post Office should be denied to the 
Trustee Savings Banks. The representatives of these also 
referred to the expense of management of the Post Office 
Savings Banks, and pointed out how moderate these were in 
the case of the Trustee Savings Banks. In reply to this last 
point, Mr. Goschen observed that in the case of the Post Office 
Savings Banks the depositors had Government security for 
their money, but that in the case of the Trustee Savings 
Banks they had none. 

The importance of the matter was shown by the representa- 
tives of the Savings Bank of Manchester, which at present 
holds about £2,500,000 of the savings of the industrial classes, 
and numbers about 80,000 depositors. The feeling of the 
meeting was brought out by Mr. Goschen, who enquired of the 
deputation whether, if the Government did not see its way to 
extending the limit among both classes of banks, the represen- 
tatives of the Trustee Banks would prefer that it was struck out 
of the Bill altogether. The answer was in the affirmative, and 
the same reply, it will be seen, was given to Mr. Smith, who 
enquired if that was the general view of the meeting. 

We have given this short abstract of the opinions expressed 
at this meeting here, as it shows very clearly what the feeling 
of the Trustee Savings Banks is on the subject. They consider 
that any privilege which the Post Office Savings Banks possess 
should also be extended to the Trustee Savings Banks. 

It was distinctly shown by the Government that it was the 
line taken by the Trustee Savings Banks on the subject which 
was the cause of the proposal to extend the limit of maximum 
yearly deposit in Post Office Savings Banks from £30 to £50 
being withdrawn. 

Mr. Smith explained this in the House of Commons on 
August 12th, in reply to questions from Mr. Howell and Mr. 
Bartley on the subject, and said that the last-named gentleman 
was in error in thinking that the Government had yielded to 
the wishes of the bankers on the subject. Mr. Bartley had 
thought this, and Mr. Smith replied: “I must correct the 
impression my hon. friend appears to entertain. The Govern- 
ment have not given way to the opposition of the bankers, but 
the representations they have received from the Trustee Savings 
Banks made it clear to them that a further opposition would 
have to be encountered, which at this period of the session might 
be fatal to the Bill, unless an extension of the limit of deposits 
from £30 to £50 was conceded to the Trustee Savings Banks. 
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Having regard to the rate of interest paid by Trustee Savings 
Banks and to other circumstances the Government felt it 
impossible to concede that demand, and they therefore propose 
- to withdraw the clause.” 

Mr. Raikes, the Postmaster-General, made a similar obser- 
vation on the same evening in moving the second reading of 
the Post Office Savings Banks and Government Annuities Bill. 
Mr. Raikes said, in the course of his speech: “ To the proposal 
that the limit of the annual deposits should be raised from £30 
to £50 there had been a good deal of objection, and the Trustee 
Savings Banks had pointed out that it would be unfair to 
extend facilities to the Post Office Savings Banks which they 
did not possess. There was a good deal of force in this con- 
tention, and it was in the end resolved to drop the clause from 
the present Bill. 

Later on in the same debate, when Mr. Howell regretted the 
abandonment of the first clause of the Bill, the one which per- 
mitted the extension of the limit of deposits from £30 to £50, 
as, in his opinion, it would have largely encouraged thrift, and 
attributed the abandonment of the clause to the influence of 
bankers and of the managers of Trustee Savings Banks, Mr. 
Goschen, the Chancellor of the Exchequer, replied that the first 
clause had been omitted, not in consequence of the memorial 
from the fifty members of the House connected with the bank- 
ing iaterest, but on account of the representations of the Trustee 
Banks. It was deemed impossible at this period of the session 
to pass the Bil] in face of the opposition which was threatened 
if clause 1 was retained, and it had therefore been abandoned. 

The matter was discussed again when the House of Commons 
went into Committee on the Bill on August 16th. The main 
effect of the Bill as it now stands is to permit an extension of 
the amount which may be invested in the Government Funds 
through the agency of the savings banks whether Trustee or 
Post Office Savings Banks. It is a very advisable thing to 
encourage this mode of saving. It would be very desirable if 
the larger part of the sums now placed with the savings banks 
were held in this manner. There would be several advantages. 
The sums held by the savings banks are invested in Govern- 
ment securities. These investments are frequently made when 
the funds are high, and withdrawn when the funds are low. 
Hence there results a loss, which has to be borne by the 
Government. Again, a man who has to go through the 
formality of directing a sale of his stock will be more likely to 
think twice before he does so, and he may be induced to be 
more careful, and to avoid wasting his money when he has to 
sell out, a process involving some slight delay, instead of when 











926 Post Office Savings Banks Bill. 


he has merely to withdraw an amount from his deposit. There 
are other points, too, some of which were referred to by Sir 
John Lubbock, in his speech when the House of Commons went 
into Committee on the Bill on August 16th, and which we 
therefore quote :— 


Sir J. Lubbock said that the House had some reason to complain that the 
Post Office authorities should have brought forward this Bill at the end of a 
very long Session. At the same time he 1ecognized that Her Majesty’s 
Government had courteously consented to withdraw most of the objectionable 
points. The late Mr. Stanley Jevons—one of our highest authorities on the 
subject—contributed an admirable article on the subject to Macmillan’s Magazine 
in 1880, when a similar proposal was made. The savings banks, he observed, 
‘* were designed to act as eleemosynary institutions, as, in fact, public schools of 
thrift. The present limits of the deposits are quite sufficient to meet all the 
needs of this class. . . . Toreceive a deposit to be paid at call, and then 
invest it in Government funds of variable value, always throws risk on the 
Government. A preponderance of withdrawals is always made while the funds 
are depressed, and an increase of deposits will usually coincide with a high 
price to be paid by the department. Thus has already arisen a large deficit on 
the investments of the old savings banks to the extent of nearly four millions.” 
He believed the savings banks were generally considered as being perhaps the 
strongest case in which Government trading was defensible ; nor would he deny 
that they had done much good. But they had been by no means an unmixed 
blessing. In the first place, they had landed us in a loss of nearly £4,000,000, 
which we were paying off by degrees. This was a very serious deficiency, but 
it was by no means the only evil. There was another still more weighty 
consideration. The advantages of banking were twofold—one to encourage 
thrift and take care of the depositors’ money ; the second, scarcely if at all 
less important, to encourage trade, by providing funds out of which advances 
might be made. This useful function the savings banks could not exercise 
themselves. They drained capital from the provinces and sent it all up to 
London, to be invested in Government securities. In Germany, for instance, 
they had a great system of workmen’s banks, with which the name of their 
founder, Schulze-Delitzsch, was honourably associated. These banks performed 
both functions, and by the small advances made to tradesmen and others in a 
small way of business, were most valuable institutions. Four years ago there 
was already more than 900 of these banks, with 500,000 members, and yearly 
transactions of over 500,000,000 marks, and they were rapidly extending. The 
competition of Government, however, rendered it almost impossible to introduce 
a similar system into this country, and, indeed, tended greatly to check the 
development of the banking system in small towns. There were many places 
where branch banks would be opened, but where this could not under existing 
circumstances be done, owing to the Post Office Bank, which only fulfilled one 
of the functions of a bank. The Post Office was always anxious to extend its 
commercial business. It controlled the telegraphs, and most of those who 
were conversant with the subject believed that more progress would have been 
made in telegraphy by now if it had been left in private hands, open to the 
healthy stimulus of free competition. Moreover, the possession by the Post 
Office of the telegraphs had been a great impediment to the development of the 
telephone. When Government undertook any business one lost at once the 
healthy and invigorating action of competition. ‘The Post Office was an 
inveterate sinner in this respect. Scarcely a year passed but what it 
grasped at some new business. It had absorbed the telegraphs; one year it 
attacked the telephone companies, another the life insurance offices, a third the 
country banks. He objected to this proposal on the broad ground that for the 
nation to undertake commercial business was unwise and contrary to public 
policy, and he hoped the House would support the Government in omitting 
this clause. 
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Sir John Lubbock mentioned in his speech the banks 
founded in Germany by Schulze-Delitzch, He might also 
have referred to the great system of co-operative local banks 
which have been recently established in Italy by Signor Luigi 
Luzzatti, now a member of the Italian Parliament. These 
” popular banks,” as they are called, are of very various sizes. 
The smallest, in an agricultural district, held at the date of 
the latest statement which has reached us, resources of about 
£240 in all; the largest, at Milan, held about £4,000,000. 
They are principally established in the northern provinces of 
Italy, and have been of great service in developing the 
prosperity of that country. The leading principle is mutual 
responsibility and self-help. The deposits received are loaned 
out principally among the shareholders themselves. The 
claim to have the use of a loan must be based on being the 
holder of at least one share, though loans to those who are not 
shareholders are not entirely prohibited. Each shareholder 
mutually guarantees his fellows, and no new shareholder is 
admitted without two of the existing shareholders vouching 
for his respectability. A system of this description can only 
be worked successfully in places where every man’s character 
and habits are well known, and it must be of great service in 
stimulating local enterprize and the industry of poor but 
deserving persons. The description of the working of these 
banks shows the use which the power of obtaining very small 
loans on easy terms may be to the working trader. We must 
not go into further details on these points. - Such banks are, 
perhaps, hardly needed in this country, but if they were, the 
possibility of their existence would be entirely prevented by 
the competition of the Government Savings Banks. 

It is very desirable that the facilities for making small in- 
vestments in the public funds should be increased. There 
would be no difficulty in arranging a system by means of 
which this should be done, with a power for the holder of these 
small investments to turn his holding into cash with complete 
facility. This is a class of business which the Government 
might legitimately take up advantageously, both to itself and 
to the working-classes. It would thus avoid the risk of loss 
which is inseparable from the holding large sums in the 
manner which it does now from all classes of depositors, and 
it would promote thrift throughout the country in the most 
effectual manner. 
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930 Post Office Savings Banks Bill. 


In connection with the Bill respecting these banks recently 
introduced into the House of Commons by the Government, the 
following extract from an Essay in the Contemporary Review 
of July, 1880, on “ Postal Notes, Money Orders and Bank 
Cheques,” by the late Professor W. Stanley Jevons, F.R.S., 
deserves attention :— 


The proposals of this Bill [t.e. the Bill for the Establishment of Postal Notes 
as originally introduced] assume a still more ominous aspect when we consider 
them in connection with the kindred new Savings Bank Bill. This latter Bill, 
among other matters, is intended to raise the limit of deposits to be made in 
any one year in a Post Office Savings Bank from £30 to £100, and the total 
allowable deposit, apart from interest, from £150 to £250. The two Bills taken 
together disclose a settled design on the part of the Post Office to become a vast 
banking corporation, and to enter into direct competition with the bankers of 
the United Kingdom. It is impossible not to agree with the protest issued by 
the managers of the ten principal banks of Manchester, that such changes would 
involve a complete change in the raison detre of the Post Office Monetary 
Department. The Post Office Savings Banks, as the Manchester bankers 
correctly remark, were intended to act as eleemosynary institutions—as, in fact, 
public schools of thrift. By the whole conditions of the original scheme they 
were designed to induce labourers, nursemaids, children and other people of 
very small means to begin saving their odd shillings and half-crowns, and to a 
certain extent they have fulfilled that purpose. The Post Office was in this 
respect a deus ex machind—it was Jupiter called from above to help a thriftless 
residuum out of the mire of pauperism. ‘The present limits of the deposits are 
quite sufficient to meet all the needs of this class. To allow a person to deposit 
as much as £100 in a year in a State Bank is to step over the line intoa totally 
different class of operations. The matter is made all the worse by the fact that 
financially the constitution of the Post Office Savings Bank is bad and inde- 
fensible. As Mr. William Langton has abundantly shown, to receive a deposit 
to be paid at call, and then invest it in Government funds of variable value, 
always throws risk on the Government. A preponderance of withdrawals is 
always made while the funds are depressed, and an increase of deposits will 
usually coincide with a high price to be paid by the Department. Thus has 
already arisen a large deficit on the investments of the old Savings Banks to 
the extent of nearly four millions, a deficit which Mr. Gladstone is now very 
properly proposing to pay off by a terminable annuity. ‘The Post Office Banks 
have hitherto avoided a like deficit by offering only 2} per cent. interest, and 
keeping the amount invested moderate. But it by no means follows that what 
has hitherto answered fairly well on a small scale will always answer as well 
on the bolder scale now proposed. Already the savings of the people, held on 
a radically false basis by Government, amount to about three-quarters of a 
hundred millions. With the enlarged limits proposed for the Savings Banks, 
and probably additional investments on account of the postal note deposits, we 
shall soon reach a hundred millions, or one-eighth part of the whole National 
Debt. Should any serious crisis ever occur, such as a great naval war (and 
how can we expect to be always free from danger?), withdrawals would 
unquestionably take place, and the Government would be obliged to make 
forced sales of its own securities, running down its own credit, and incurring a 
deficit at the very time when it most needed resources. No doubt in such 
circumstances the Government would be obliged to raise a large loan in the 
open market, but this would really mean that when compelled to redeem its 
promises the Government would have to fall back upon those very bankers with 
whom it had been competing on most unfair conditions in easier times. The 
Post Office monetary schemes are essentially fair-weather schemes, but they 
must founder, like The Eurydice and The Atalanta, in case of squallsand rough 
weather. 

If the English Government is really fitted to do banking business, why 
does it not begin with its own accounts ? Why leave the National Debt, the 
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Dividends, the Revenue payments, and a variety of large public and semi-public 
accounts in the hands of the Bank of England, aided by a banking organisation 
generally ? The fact of course is that not only from the time of Adam Smith, but 
from a much earlier date, it has always been recognised that a Government is 
not really a suitable body to enter upon the business of banking. It is with 
regret that we must see in this year 1880 the names of so great a financier as 
Mr. Gladstone, and so sound an economist as Professor Fawcett, given to 
schemes which are radically vicious and opposed to the teachings of economic 
science and economic experience. 

Did space admit I might go on to show that the conditions which the Post 
Office demand as essential to the success of their monetary operations are 
tainted by a kind of political immorality. Every common carrier and every 
banker is responsible under complicated statutes and the common law for every 
act of negligence and for not a few accidents involving no negligence. But the 
Post Office, though it enters into competition wjth the industry of the country, 
sets itself above the law. Even a registered letter, if lost, stolen, or destroyed 
by its own servants, throws no responsibility on the department, except as 
regards the tardy and absurdly small concession of £2, provided certain 
regulations be carefully observed. Now, the same Department coolly proposes 
to issue an unlimited paper currency and to do a large part of the banking 
business of the country under like considerations of irresponsibility. Professor 
Fawcett, Lord John Manners, or whatever other deserving politician happens 
to hold the place of Postmaster-General, is to conduct a vast monetary business, 
and yet to be the final arbiter in all his own transactions with the British 
public, irrespective of the Law Courts. 

Nor, if we investigate the matter, willit appear that there is any real need 
for these schemes, except to magnify the influence of ‘‘The Department’”’ 
which propounds them. Ifthe banking system of this kingdom were in a 
rudimentary state, like that of the Fiji Islands, there might be some reason 
why the Government should try to educate its subjects up to the banking stage 
of civilisation. But if anyone will take the trouble to look through the 
Banking Almanack, and to study some accounts of the bankers’ clearing-house 
system, he will appreciate the degree in which the country needs tu be taught 
banking. The Post Office, great as its system may be, is mere child’s play 
compared with the wonderful organisation which settles transactions to the 
extent of one hundred millions per week in Lombard Street without the use of 
a single coin. The very remarkable statistics drawn up by Mr. Newmarch, 
and printed in the Banking Almanack for this year, go to show that the system 
of Branch Banks is being extended in a wonderful way, and bids fair to dis- 
tance even in number the increase of money order offices. According to these 
statistics, the number of Branch Banks, as distinguished from separate Banks, 
or Head Offices, was in 1866, 1,226; in 1872, 1,386; in 1878, 1,801. The in- 
crease in the former interval was at the rate of about 13 per cent., and in the 
latter 30 per cent.! ‘The number of money order offices was in 1866, 3,454; in 
1872, 4,300; in 1878, 5,719, and though the rate of increase is considerable, 
being in the first interval 244 per cent., and in the second 33 per cent., it does 
not manifest the same tendency to progressive advance which we notice in the 
branch banking system. There can be little doubt that the Bankers of England 
and Scotland, if not interfered with, will, in the next ten or fifteen years, 
establish banking offices in every nook and cranny of the kingdom where there 
is any business at all to be done, and their competition will result in offering 
facilities for small savings and small payments which must altogether distance 
the operations of any Government Department. An impartial review of the 
whole question can only lead us to the conclusion that the bankers are right in 
crying out to the Government, ‘‘ Let us alone!’’ It is a new phrase of the old 
economic adage—/aissez faire—laissez passer ; the only novelty in the matter is, 
that the cry is now addressed to a great Minister and an eminent economist, 
the latter of whom has advocated in his writings what the former has, to a great 
extent, carried into effect. 


71* 
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THE TRUSTEE SAVINGS BANKS. 


Tue First Lord of the Treasury, the Chancellor of the Exchequer, and the 
Postmaster-General last month received at Downing Street a numerous deputa- 
tion on the subject of the Post Office Savings Banks and Government Annuities 
Bill, then awaiting second reading in the House of Commons. Nearly all the 
chief towns in the kingdom were represented, and amongst the members of 
Parliament present were Lord Claud Hamilton, Mr. Maclure, Mr. A. Morley, 
Mr. Addison, Mr. R. G. Mowbray, Mr. Puleston, Sir H. Roscoe, Captain 
Bethell, Mr. Mundella, Mr. P. Fitzgerald, Mr. Barbour, Mr. Rowntree, and Mr. 
Tomlinson. 

Lord Claud Hamilton, in introducing the deputation, said, in their opinion, 
it would be very unjust that the Trustee Savings Banks should be placed by any 
legislation in a worse position than the Post Office Savings Banks. They felt 
that if the maximum deposit was to be raised in one case, it ought to be raised 
in the other (hear, hear). No one who had not followed the working of these 
great institutions could know what they had done for the country; and they 
deserved the utmost consideration. 

Mr. Penrose Fitzgerald said they desired the Bill to be amended, but they 
did not pledge themselves to oppose it. 

Mr. Newton, of the Liverpool Savings Bank, said the interest taken in the 
question was very widespread. What they desired simply was that the Trustee 
Banks might enjoy any advantage which might be offered to the Post Office 
Banks, representing as Trustee Banks did over £20,000,000 invested. The two 
classes of banks had hitherto been worked under the same rules, and they ought 
still to be treated alike, not only as regarded the maximum deposit, but with 
respect to facilities of transfer and other details (hear). 

Mr. Goschen remarked that the Bill had not been introduced with any idea of 
assisting the Post Office Banks against the Trustee Banks. 

Mr. Newton said they were quite sure of that. They did not feel suprised 
that the Postmaster General should have brought in the Bill to meet the require- 
ments of his department, but they maintained that no difference should be made 
between the two classes of banks (hear). 

Mr. Goschen asked if the deputation would prefer that the limit should be 
struck out of the Government Bill if he and his colleagues did not see their way 
to extend it for both classes of banks. 

Several members of the deputation said they should prefer to have the clause 
relating to the extension of the limit struck out of the Bill. 

Mr. Newton added that they felt specially that the Trustee Banks ought to be 
placed on the same footing as the Post Office Banks with regard to transfers. 

Mr. W. H. Smith asked if it would be a matter of importance to depositors 
generally whether the limit was raised from £30 to £50. 

Mr. Newton said he thought not. They would do all in their power to 
encourage the purchase of small amounts of Consols. 

Mr. W. H. Smith asked whether, if the limit was left as at present, they 
would consider the Bill a good one. 

Mr. Newton said if the clause relating to the limit were abandoned, they would 
be satisfied with the Bill. 

Mr. W. H. Smith said, on behalf of the Government he wished to thank the 
deputation for having given himself and his colleagues the opportunity of hearing 
their views. It must be borne in mind that this was a measure brought in with 
reference to the Post Office Banks, and was not intended to expose the Trustee 
Banks to any disadvantages. They were considered to be altogether apart from 
the purposes of the Bill. His right hon. friend (Mr. Raikes) who introduced 
the measure was in no way to blame for having regard to the necessities of his 
department, rather than to the interests of the Trustee Banks (hear, hear). The 
matter was a very important and grave one. There was no desire on the part of 
the Government to put any difficulty whatever in the way of the management 
of the Trustee Banks, nor did they wish to discourage the healthy competition 
and the local interest which helped so largely to form habits of thrift. The 
Government fully recognised the great advantage the community had derived 
from the Trustee Banks in the past. But they must have regard to the 
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difference which existed between the responsibilities of the Government 
and the responsibilities of the Trustee Banks. The question raised as to 
the extension of the limit should have the serious consideration of himself 
and his colleagues. With regard to the other facilities which did not involve 
any kind of risk, such as the purchase of Consols, &c., there could be no 
doubt whatever that the same advantages should be given to Trustee Savings 
Banks as were afforded to the Post Office Banks, and in any modifications of the 
Bill by which they could increase the inducement to thrift on the part of the 
working and poorer classes the Government would certainly go as far as possible 
in that direction. But they must have regard to the question of risk and 
responsibility. They felt that trustees at the present time undertook a great 
moral responsibility to their depositors, and it was a question whether still 
heavier responsibilities should be imposed upon them. Government would give 
the fullest consideration to the question whether public policy required that an 
extension of the limit of deposits should be made, and if so, whether it could be 
afforded to Trustee Banks. They were at present under the impression that 
they would not be justified in affording additional inducem2nts to those who 
were not persons depositing their hard-earned money, but were persons who came 
to the savings bank to get the highest possible rate of interest, or, at all events, 
a higher rate than they could obtain by any other mode of temporary invest- 
ment of savings. He was sure he could say on behalf of his right hon. friend 
the Postmaster-General that there was no desire to expose the ‘lrustee Savings 
Banks to any disadvantage, but they must always remember the responsibilities 
which trustees held before the world and the interests of the depositors in their banks. 

Mr. Goschen said he wished to say a few words with regard to the rate of in- 
terest. He gathered from an interview he had had with several representatives 
of 'frustee Banks, that there was less importance attached by them to the rate of 
interest allowed, than to the numerous facilities which might be gained for 
what might be called the convenience of all the depositors. He presumed, 
however, that the rate of interest became increasingly important according as 
the amount of the deposit became larger. He meant not only proportionately ; 
but when they had men who might deposit £50, and go up to £150 or £200 they 
would care more for the difference of a quarter per cent. than the depositors 
would where the difference would be infinitesimal. If that were so, he should 
gather, if they raised the limit, and gave £2. 15s. per cent., which was a very 
high rate for deposits on demand, they might attract a very large number of 
persons beyond the ordinary depositors. He was very doubtful whether they 
would be able to continue in the long run to allow £2. 16s. per cent. to the larger 
depositors. The Post Office Savings Bank was running dangerously near to 
the line where profit would cease to be made. They would find there was an 
increasing difficulty with Consols at the high price at which they now stood 
to make ends meet, and the time might come when the relations between 
these institutions and the Government might have to be reconsidered. From a 
Treasury point of view, looking to the fact that they allowed £2. 15s. per cent., 
it would be a risk to allow Trustee Banks to increase deposits from £30 to £50. 
That was an element in the matter which deserved consideration. It increased 
the difficulty of granting this increased limit. Supposing that the Government 
should decide it could not grant that increase to them, it still remained an open 
question whether it could be retained in the Post Uflice Bill, or whether it 
should be abandoned, or whether the increased limit should be allowed to the 
Post Ottice and not to Trustee Banks, or refused to both. That was the question 
the Government would have to consider before they proceeded with the second 
reading of the Bill. He understood his right hon. friend, Mr. Smith, had dis- 
tinctly promised that one clause should be extended—namely, that which dealt 
with the investment in Consols of sums below £10. It was infinitely more important 
to encourage the working classes to invest in Consols than in deposits of sums on 
demand, because there was a very considerable danger in the State holding 
enormous sums of money, inasmuch as if there were a run it would probably be 
at a time when Consols were very much lower than now, and the result would be 
a considerable loss to the State. ; 

The deputation thanked the right hon. gentlemen and retired, 
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AUSTRALASIAN BANKING. 


In this month’s issue of the Bankers’ Magazine we publish the 
reports and balance-sheets of a number of Australasian banks, 
and it is interesting to note how invariably they tell the 
same story. For some years past these institutions have 
collectively presented an altogether unprecedented record ; for 
the £89,685,683 of deposits held by these banks in the colonies 
themselves (according to the sworn averages to the 3lst March 
last), amount to no less than £25. 12s. 6d. per head of the 
population of 3,500,000; and that apart from the large deposits 
held by savings banks, building societies, and similar institu- 
tions in those colonies. The published balance-sheets of these 
banks show considerably larger deposits than these “sworn 
averages,” because they include home deposits to a large 
extent ; but apart from this outside assistance, the Australasian 
colonies may be reckoned as about the most substantially 
banked people on the face of the earth. There is not a hamlet 
of 200 or 300 people but has also its one or more branch banks, 
and they undoubtedly render the resources of the colonies 
liquid and available to a very considerable extent. At the 
same time, the Australasian banks have been accustomed to pay 
high rates for their deposits, and to charge still higher for 
their advances, and their profits and dividends have undoubtedly 
been considerable. 

But during the past few months there has been a change. 
Money has been more readily obtained in the colonies—as 
indeed it ought to be, for the supplies of gold coin, at any rate, 
have increased considerably, Australasia not having exported 
one-half her new gold and new coinage during the past two 
years. But early in the year these banks had become holders of 
such large amounts of cash that they determined upon lowering 
their deposit allowances, and the latest advices are to the 
effect that yet another reduction has been made. The effect of 
this is shown below :— 

Deposir ALLOWANCES IN AUSTRALIA. 
3 months, 6 months, 12 months. 

January, 1887 . £95 - 5% . - 6% 

August, 1887 . - 2% . o WOR: << - 4% 
This is a very material reduction, these banks getting such 
money 2 per cent. cheaper than they did at this time last year. 
The balance-sheets we now publish show clearly that they were 
at the higher rates being inundated with funds. The following 
ten banks are a thoroughly representative list, and the growth 
of £5,100,000 in the course of a single year is a very high rate 
of expansion :— 





Australasian Banking. 


ame, —m. 
Australian Joint Stock Bank 5,470,592 6,131,171 
Bank of Victoria . 5 ‘ 4,737,471 5, ‘071, "450 
City Bank, Sydney ; 1,635,073 1,695,428 
Colonial Bank of New Zealand 1,597,871 1,702,636 
Commercial Bank of Australia . ‘ 5,001,622 6,452,588 
Commercial Banking Co. of Sydney . 8,197,853 8,879,765 
Commercial Bank of Tasmania. 1,489,437 1,815,415 
Mercantile Bank of Sydney . d : 2,241,197 2,274,961 
Queensland National Bank . F . 6, 231,906 6,956,099 
Union Bank of Australia . . . 11,005,714 11,722,753 





£47,608,736 £52,702,261 


Increase £5,093,525 = 10°7 9. 
That this is not an exceptional condition of affairs is proved 
by the latest “sworn averages” of the two principal colonies, 
the figures of which we have received. These bear out the 


above percentage in a remarkable degree :— 
New South Wales. Victoria. 
June 30, June 30, June 30, June 30, 
1886. 1887, 





188 86. 188. . . 
Deposits bearing interest . 18, 353, 577 20, 102, 594 24,104,966 26,310,731 
» not bearing interest 8,230,658 8,651 "833 7,520,665 7,541,506 





£26,584,235 28,754,427  £31,625,631 33,852,237 


Increase 8 %, Increase 7 Ne 

In both colonies it has been the deposits bearing interest 
that have increased, and the present reduction of 2 per cent. 
may possibly check that expansion, but it will render the 
business of the banker more remunerative. During the past 
twelve months, indeed, the earnings of the Australasian banks 
have been declining somewhat, in spite of the large resources 
placed at their disposal, for sound Australasian borrowers were 
unwilling to pay 8,9 and 10 per cent. for their money, and 
cash began to accumulate upon their hands, while their 
balances “at call”? in London also increased. This is shown 
by the balance-sheets of the ten banks we have already 
referred to :— 

Casu, &e., AND Notice Money 1n Lonpon. 








1886. 1887. 
Australian Joint Stock Bank i . £731,068 £974,293 


Bank of Victoria ; : ‘ 689,983 807,417 
City Bank,Sydney . . A : 381,700 580,847 
Colonial Bank of - Zealand 5 . - 320,064 317,750 
Commercial Bank of Australia . . : 929,993 1,431,634 
Commercial Banking Co. of Sydney . 1,278,830 1,713,261 
Commercial Bank of Tasmania . 286,762 640,010 
Mercantile Bank of Sydney : ; : 283,000 319,158 
Queensland National Bank . ; : . 2,842,059 2,776,431 
Union Bank of Australia . = : 2,764,236 3,214,819 





£10,507,695 £12,775,620 


= 
Increase 21°6 %. 
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While it is undoubtedly sound policy to hold substantial 
cash balances, bankers may be pardoned for looking with some 
dismay upon so rapid an increase as this, and the drop in the 
deposit rates therefore appears as a wise alternative. Some 
reduction in the lending rates has also been effected; and with 
the much better season these colonies are now enjoying, they 
are looking forward to doing a brisker business at moderate 
rates. 


~<> 
> 





A SILVER STANDARD FOR IRELAND. 
[The opinions here expressed are those of the writer. ] 


I am not aware whether the above has ever been publicly pro- 
posed until now ; but, to those thoroughly acquainted with the 
agricultural and financial condition of that country, and under- 
standing the influence exerted on it by our appreciating gold 
standard, as well as the far-reaching injurious results of an 
inadequate supply of the precious metals, the scheme cannot 
fail to be interesting, and will commend itself to many as 
possessing great probabilities of peace and prosperity for Ireland, 
and for the whole empire. Nor is there anything wild or 
Utopian in the scheme, as a similar one was carried into effect 
in India, the largest division of the Empire, and has been (since 
the yellow metal, through failing supply and rapidly-increasing 
demand, has risen in value, so as to be no longer a fair standard) 
stimulating the agricultural and manufacturing interests, just 
those which are suffering in Ireland. In fact, it would have 
been an unqualified good had her external debt been contracted 
by her present standard ; but being payable by ours, it imposes 
a heavy burden on the revenue. Ireland had mints of her own 
for centuries after her conquest, and a distinct coinage until a 
comparatively recent date, and has strong claims on Great 
Britain in this line, as her currency was made a shuttlecock for 
play by the Government and mint authorities for centuries. A 
few facts, recorded by one of the highest authorities, Ruding 
in his Annals of the Coinage of Britain, ought to com- 
mend these claims to recognition :—In 1504, it was ordered 
that the coins of England and Ireland were not to be trans- 
ferred ; in 1552, base coin was issued to the latter, in which 
only three in 240 were pure; in 1558, orders were issued to 
Sir Thomas Peckham to coin £12,000 base coin (thought too 
good for that country) into £24,000—a novel species of “ water- 
ing”—for Ireland; in 1601, Elizabeth somewhat raised the 
wretched currency; and Irish mints were re-established b 

James II., after having been superseded. In 1887, let Great 
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Britain, redressing these errors, adopt Lord Liverpool’s principle 
of rich countries having the more precious metal and poor the 
less, and give the silver to Ireland. Acting consistently, he 
should, when discarding the white metal standard, have given 
it to Ireland. This would be the best Home Rule ever asked 
or drafted, and, in the lightening of her mortgages, rents and 
taxes, and readjustments of payments, such relief would be 
experienced—such prosperity and content evoked—that that 
measure would be no longer desired. This is the way to pre- 
serve the union of the countries, and to cement the union of 
hearts, now that almost all other wrongs have been or are about 
being removed. To facilitate its examination, I shall consider 
the question thus :—Ist, the present situation as affected by the 
gold standard ; 2nd, the remedial power of a silver one; 3rd, 
the practicability of the change. 

Ist. If, in a financial journal, I might indulge in personifi- 
cation, I should say that Ireland has poor digestion, and con- 
sequently a weak circulation, and general debility, which have 
not, by her medical advisers, been skilfully treated,so that they are 
becoming chronic, and have developed a stoop, and anxiety of 
countenance, and of temper, chafed by her difficulties, mysteri- 
ously involving her more deeply year by year. These are the 
increasing weight of her fixed charges of all kinds—interest of 
mortgages (using the term, throughout this paper, in a wider 
than its normal acceptance, to include debentures, preferences, 
all borrowings, and shares of sleeping partners, &c.), rents— 
including ground, house and factory—imperial and municipal 
taxes, county cess, poor’s rate, railway rates, salaries and 
pensions, legal fees and all settled (money) payments. The 
significance of all these is greatly enhanced by two facts—that 
Ireland is a debtor to Great Britain to a very large amount, of 
which by far the larger portion draws a preference dividend— 
in fact is a mortgage—and that very many of the landlords and 
wealthy people spend much of their income from home. 

It would be impossible to state—perhaps someone interested 
might be able to make a close approximation—at all precisely the 
proportion which the part of all these charges payable by the 
producing classes—farmers and manufacturers—bears to their 
entire income; but it must be very large indeed, perhaps 70 per 
cent, ; but whatever it is, certainly about 50 per cent. higher 
than fourteen years ago, for the former are all expressed 
in sovereigns, whereas the latter, being dependent on prices, 
has been reduced by the market, say 331 per cent., by the same 
standard. These are just the classes who have been going 
down, followed, of course, by those specially depending on them; 
whereas those who have been receiving these payments are 
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prosperous, and have preserved the country from utter collapse, 
as well as many of their friends in their farms and factories. 
There are two industrial interests which have exceptionally 
maintained their ground throughout this long-continued depres- 
sion, the former of which is the railway, which has not borne 
its share, by reducing its charges in proportion to prices and 
profits, as it ought, thus conferring the immense boon, especially 
on a poor struggling country, of the cheapest and quickest 
locomotion, which is the right hand of economic production and 
distribution. Railways should enable farmers and manufac- 
turers to receive their materials, machinery and labour, and 
deliver their produce in the best markets, giving the widest 
possible range, at the very smallest cost, and in the shortest 
time, which abundant capital, science and most skilful 
management can secure, leaving themselves in hard times only 
the average manufacturing return. Perishable goods, such 
as eggs, vegetables, fish and fruit, would be worth many 
millions sterling annually more to the country if the above 
conditions were fulfilled. Why is agriculture so depressed, 
with gooseberries and milk selling here at 4d. per quart; the 
former almost at the price of grapes, when abundant, and the 
latter equal to 3s. 6d. per lb. for butter, the Irish prices being 
for the fruit about 1s. 5d. per dozen quarts, and of butter about 
9d. per lb. Instead of pursuing the line indicated above, they 
have been drawing a heavy preference dividend out of the 
scanty earnings of industry—as a national mortgagee—their 
charges being, in an appreciating standard, at or about former 
prices, on commodities worth about two-thirds what they were 
fourteen years ago, and on passengers whose means have been 
still more reduced. Farmers necessarily avenge themselves by 
consuming their crops at home, turning them into beef, pork, 
&c., instead of forwarding much to the great centres of popula- 
tion, and receiving instead feeding stuffs, thus depriving the 
railways of two freights which they might be enjoying (enabling 
them to reduce their rates considerably), were it not that 
appreciating gold has carried them beyond the means of the 
country. They have thus become an incubus on industry, 
instead of being its best servant, in evil days carrying its 
burdens and messages lightly. They could not have openly 
raised their rates 26 per cent., but our standard has done it for 
them, preventing the development of the country at the very 
time when other countries, backed by their railways in mad 
competition, and waited on by steamships, ready to carry their 
produce across oceans at a mere nominal charge, often as ballast, 
have been able to beat the Irish farmer here. In this many 
of them have been aided by possessing the silver standard, by 
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which to pay all their cost—rents, taxes, interest and wages, 
whereas he is handicapped with gold payments. I have dwelt 
on this at some length, believing that railways have exhibited 
a very injurious illustration of an appreciating standard, and 
would furnish a most beneficial development of a silver one. 

Let my readers go through the list of the burdens of the 
country as already enumerated, and they will be rather 
surprised at the struggle she has maintained, than that she has 
become much exhausted, especially when they recollect that 
the blighting agitation, developing crime and idleness, is, to a 
great extent, a fruit of this upas tree I would cut down, for 
unquestionably the monetary condition has been its fulcrum, 
the distress of farmers disposing them to any change rather 
than go on in despair. The other prosperous industrial interest 
is the manufacture of alcohol, which is, I believe, responsible 
for much of the crime and outrage, having sometimes 
carried even the wilder spirits beyond their programme, into 
dynamite and assassination.. This business has been stimulated 
by a pretty uniform selling price, and extremely cheap raw 
materials, and its sale by the retailers, as the population has 
been decreasing, and the general depression shut the door 
against those who might wish to give it up. Must not things 
be seriously deranged, when motions are being brought forward 
in the House of Commons for reduction of encumbrances on 
land, not without influential support, and deferred meanwhile 
on the plea of “no time” to go into such a complex subject; 
when Boards of Guardians are demanding reductions of 
interest on land mortgayes and their officers’ salaries; when 
statesmen, driven to their wits’ end, are in perplexity how so to 
hold the balance between landlords, tenants and mortgagees, 
as not to sacrifice the first to the “golden image” which 
Lord Liverpool “set up’ and to which the Teuton, Yankee, 
Italian and Scandinavian have been bowing down? Latterly, 
these nations have been discovering that their idol has become 
a tyrant, and are inclined to throw off his yoke; only England . 
perseveres in idolatry, but her mortgagees have no right to 
impose it on poor Ireland. 

But I fear:-I have dwelt too long on the first division, and, 
in conclusion, would just observe that the whole scale of fixed 
payments, owing to their incidence having become aggravated 
pari passu by an enhancing standard, has become as unsuitable 
as Saul’s armour for David, or a brougham for a light horse. 
They have become a white elephant, as the Times calls the 
rectories of the country clergy, in its graphic, if not overdrawn, 
leader of 17th February, which mutatis mutandis would give 
an Englishman a vivid impression of Ireland, though the 
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writer was alike ignorant of the cause of both sad con- 
ditions. 

Prosperity cannot return until an adjustment be effected, 
which, continuing the past and proposed patchwork legislation, 
will require three royal commissions, and three or four orders of 
commissioners, land, house, mortgage and loan, at an enormous 
expense, and with all the injustice of limits to carry it out; 
but measures must be taken, and soon, else the country, subjected 
to Home Rule Quackery and National League Government, will 
have become an incurable dyspeptic, her advisers prescribing 
separation as a necessary change. 

To prevent such denouement and introduce the second 
division, I would advise the powerful remedy of a Silver 
Standard, which, immediately lightening the oppressive load, 
would dispel her depression and inspire hope and confidence. 
Like oil applied to the centres and wheels of the creaking, 
struggling engine, or Jike a skilful engineer reversing two 
pinions, which had been misplaced, the larger on the steam 
engine and smaller on the machine, thus restoring normal 
speed and maximum power ; so it would relax the grip of the 
mortgagee, landlord—not to the loss of the latter, but his gain 
—and tax-gatherer. The present is now, through an unfair 
standard, too heavily mortgaged to the past; the whole 
commercial fabric is getting top-heavy, threatening a tumble; 
the proposed change would restore symmetry and safety, 
enabling farmers, freed from an intolerable load, to go forward 
to the development of the land, by a more liberal employment 
of labour and higher cultivation, diffusing prosperity ; and 
preventing a serious evil of the time, the migration of about 
50,000 workmen annually to the towns in search of work—a 
sort of apoplectic tendency which is becoming so decided as to 
demand attention, lest it should become also chronic and 
dangerous. In fact, it would carry out an all-round adjustment 
on most equitable principles, and at a minimum expense; it 
would deal efficiently with the evil at its origin, instead of with 
endless symptoms in detail. 

The exact amount of relief bestowed on mortgagees and 
tenants it would be impossible to predict, but I believe 16 per 
cent. would be near the mark, for no doubt the adoption of the 
white metal in Ireland would have a certain permanent 
influence in raising its gold price and its value perhaps 7 or 8 
per cent., about the proportion of the entire 10 per cent. 
advance which obtained in a few months after the appointment 
of the commission, and which may be fairly attributed to that 
change of front by our Government. Her example and 
prosperity would rebuke and check the gold mania, as well as 
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the delusion of attributing Britain’s prosperity to the colour of 
her standard, proving that its relation was merely post instead of 
propter hoc, and so remove from the discredited metal objections 
both of price and prejudice. Whatever the amount of rise in 
prices, it would confer an immense benefit in imparting con- 
fidence ; so that capital would be freely invested in land, both by 
purchase and loan, instead of flowing from our coasts, like another 
Gulf Stream, to develop and enrich other countries, who, in pay- 
ment of interest, pour in here their increased produce, aided in 
competition with Ireland by cheap railway carriage, freights, 
wages and taxes, and in very many cases by boycotted silver, all 
which advantages the silver standard would either communicate - 
or minimise. 

Thus I have sketched a faint outline of the remedial agency 
of the proposed standard on which I cannot now enlarge, 
however agreeable, but would merely add to its distinctness by 
affirming its power to remove all the evils depicted under the 
first head, and others which their observation may now enable 
my readers to trace to the present monetary system. 

The benefits would by no means be confined to agriculture, 
but would reach manufactures also, as they are suffering from 
the same causes. The linen, the staple trade, besides the low 
gold prices and its severe competition with cotton, much of it 
grown and some manufactured by silver, the former making 
flax growing unprofitable, which else had been a valuable 
alternative for the farmer, finds its markets in countries with 
that standard almost closed by its depreciation and exchange 
difficulties. 

But I must pass on to the last point, the practicability of the 
change. Only an Act of Parliament is required, which I 
believe Irish members would not obstruct when understood. 
If Britain desires, as I believe she does, to deal generously with 
Ireland, here is the line, this is the measure to make amends 
for the past. Let her be set free from this golden—worse than 
iron— bondage, and the Crimes Act will soon become a dead 
letter, gratitude will banish hatred, and the lesser island will 
become a rival in the arts of peace, and, if need be, a loyal 
brother in arms. 

Joun Woop, 
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ROBERT RUTHVEN PYM, ESQ., J.P., D.L. 


“Your word ‘is as good as the bank, Sir.” 


HE well-born but self-dependent subject of this notice entered life on 
the 27th of January, 1832, at Long Stowe Hall, in the county of 
Cambridge, being the seventh son and tenth child of Francis Pym, after- 
wards of The Hasells, Beds. His mother was Jane Elizabeth Leslie 
Melville, daughter of the seventh Earl of Leven and sixth Earl of Melville. . 
His earlier school-days were passed in Hertfordshire, between the years 
1839 and 1845, when he moved on to Harrow. 


PRACTICAL TRAINING. 


On the 10th of June, 1848, Mr. Pym was received into the banking 
house of Messrs. Williams, Deacon, Labouchere, Thornton & Co., the Co. 
being solely represented, at that time, by Mr. Pym’s maternal uncle, the 
Hon. John Thornton Leslie Melville, whose very strict discipline in 
business, and extreme kindness off duty, had much to do with Mr. Pym’s 
future success in his banking career. 

By the personal interest of a very influential customer of Messrs. Child’s, 
of Temple Bar, Mr. Pym received from Sarah Sophia Child, Countess of 
Jersey, a nomination to that establishment, and on Lady- Day, 1850, began 
work, having been informed a day or two before, at an interview with 
the two senior partners and his father, that he would find there, plenty 
of hard work, plenty to eat and drink, and a good bed to lie down upon. 

On the 23rd of October, 1855, Mr. Pym married Harriet, the eldest 
daughter of Mr. Henry Sykes’ Thornton, of the firm of Messrs. Williams, 
Deacon & Co., by whom he has two daughters, the elder the wife of Mr. 
Fairfax Blomfield Wade, A.R.I.B.A., and the younger the wife of the 
Rev. Marshall Tweddell, M.A., Vicar of St. Saviour’s, Paddington. 


AGENT OF THE BANK OF ENGLAND. 


In 1859, a vacancy having taken place through the death of the agent 
of the West-end Branch of the Bank of England, Mr. Pym’s name was 
mentioned by a director of the bank to the then governors, and on the 
10th of December Mr. Pym received the appointment and his keys. His 
term of service with the bank was thirteen years, at the end of which, 
finding that ten years before, viz., in 1862, he had attained his maximum 
of remuneration in the service of the Bank of England, on the 31st of 
May, 1872, he resigned his agency, and on the Ist of June began work as 





944 Robert Ruthven Pym, Esq., J.P., DL. 


a partner in the firm of Sir Samuel Scott, Bart., & Co., of No. 1, Cavendish 
Square. 
WITH MESSRS. COUTTS & CO. 

In 1878, an opening presented itself in the house of Messrs. Coutts and 
Co., and preliminaries having been arranged with them, Mr. Pym, on the 
24th of June, became a member of that firm. 

Very few bankers have moved about so much and obtained so many 
different views of the public with which the highest class of bankers have 
to deal. This movement prevented any stagnation or narrowness of mind 
which tends to ensue upon want of change. Mr. Pym’s banking experi- 
ence has been mainly of the upper and middle ranks of society which use 
private banks, but there are difficult customers in the West-end as well as 
in the East of London. 

Thus having, over a period of nearly forty years, seen the working of 
five different banking establishments, Mr. Pym has amassed an unusual 
store of practical experience. Having worked his way from the lowest 
rung of the ladder, he knows well how to enjoy the confidence of his 
partners and their customers, and at the same time can fully sympathize 
with the staff in their work, trials and aspirations. 


STRONG HAND IN VELVET GLOVE. 


Endowed with more than ordinary health and strength, coupled with 
equanimity of mind and temper, with, too, a large amount of sympathy 
for others and tact acquired by long experience and hard work in dealing 
with customers of all kinds, very few men, in a practical banking career 
of nearly forty years, have secured more real friends and made fewer 
enemies. The reason of his success is the same as the reason of the 
success of that real English aristocracy which is the envy of countries 
unblessed by content and social stability. Mr. Pym is, in short, well-bred. 
He meets every case with his best abilities, which include not only firmness 
and consistency, but also a tact which banking experience of itself could 
hardly have implanted. His “ No” is said without a speck of needless 
unpleasantness, but it is said and adhered to. The combination of the 
velvet glove and the iron hand is as useful to a banker as to a statesman ; 
but it is not often seen in either path of affairs. Mr. Pym is as inexorable 
to himself as to others in matters of clear duty, but he tempers his 
interpretation of duty to others with graceful courtesy and sincere good 
feeling. 
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Prize Competition for Bankers’ Clerks. 


oo —— 


THE PROPRIETORS OFFER A 


PRIZE OF X10 


(To be competed for solely by Bank Officials & Clerks ) 


For the BEST ESSAY on 


BRANCH MANAGEMENT: 


CODE OF INSTRUCTIONS FOR THE GUIDANCE OF 
BRANCH MANAGERS, THE MANAGEMENT OF THEIR 
OFFICES, AND THE HARMONIOUS WORKING OF THE 
BRANCHES WITH EACH OTHER AND HEAD OFFICE. 





The Essay should be sufficient to cover from fwe to ten pages of 
this Magazine, and must be written on separate sheets of paper, on 
one side only. 


Each manuscript must be distinguished by a motto, accompanied 
by a sealed envelope marked with the motto, containing the name, 
address, and banking position of the writer, and must be sent in to the 
Editor before the 1st November next. 


The following gentlemen have kindly consented to act as judges, 
viz. :—Mr. T. G. Rosrnson, of the National Provincial Bank of England, 
Limited ; Mr. James S. Fuiemine, of the Royal Bank of Scotland ; and 
Mr. Wiut1am Trppine, of the Manchester and Liverpool District Banking 
Company, Limited. : 


The successful Essay will be published in “THE BANKERS’ 
MAGAZINE;” and the Proprietors make it a condition of the 
Competition that they shall have the right to publish all or any of 


the Essays sent in, as their sole property. 
VOL. XLVII. 72 








THE SUPPLIES OF .THE PRECIOUS METALS. 


Berore the British Association, on September 6tn, Dr. Giffen in the chair, 
Mr. W. Topley read a paper on ‘‘ Gold and Silver: their Geological Distribu- 
tion and their Probable Future Production.” He reviewed the sources from 
which our present supply of gold and silver is obtained. The gold production 
of the world from 1840 to 1847 was under £5,000,000 per year. With the 
discoveries in California and Australia it rapidly rose to over £35,000,000 in 
1852. Since that date there has been a decline, but with oscillations at 
different periods. The total production in 1885 was about £19,500,000. The 
facts given in the paper were illustrated by a series of diagrams giving the 
gold and silver production of different countries at different periods, especial 
attention being paid to the relative amounts of vein and alluvial gold. The 
former has much increased in amount, being now more than one-third of the 
whole. The produce of silver up to 1882 rapidly increased, but since that date 
the increase has been slow. Both these conditions are mainly due to the 
United States. In taking a general review of the goldfields likely in the near 
future to yield the most constant supply, it is evident that an important place 
must be given to Russia. With a very slight fall in the produce of Australia 
and of the United States, Russia would again take her old place at the head of 
gold-producing countries. With its enormous areas of placer guld only 
partially worked, and its Siberian veins untouched, a steady yield of gold may 
be anticipated for many years to come. The United States and Australasia 
have of late years been running very closely together, Australia being slightly in 
excess, In the former there is now a slight tendency to rise in yield. A 
permanent rise cannot safely be anticipated; a more steady yield than in past 
years is all that can be hoped for ; and this it seems likely may be the case, 
largely due to quartz-mining. Of the newer goldfields the first place should 
probably be given to Venezuela, &c. The wealth of this country in gold- 
quartz is well established; but we may perhaps expect for a time a greater 
development of alluvial-mining. South Africa is generally looked upon with 
favour asa source whence our future supply of gold may in part be drawn. 
Without doubt there are here rich lodes, and it would be strange if this 
country were destitute of rich placers ; though of this there is as yet but little 
evidence. From these sources mines may possibly be worked at a profit which 
will give a steady yield of gold; but there is as yet no evidence that the yield 
will be sufficient in amount to materially influence the world’s production. As 
regards India the prospect is still less hopeful. That large quantities of gold 
were raised here by the native princes in times preceding the British rule is 
tolerably certain; but it is probable that this large production was spread over 
long periods of time, and certainly it was raised under conditions—of forced 
labour, &c.—which are not now applicable. It is unlikely that India will ever 
contribute to the world’s stock sufficient native gold to materially influence the 
total production. A far more important point is the amount of gold hoarded 
in India, and the probability or otherwise of that being some day set free. 
British Colombia may possibly increase its yicld. Other countries (as yet little 
known), as Equatorial Africa, Borneo, and North China, may add somewhat to 
the world’s stock. A steady though comparatively small supply may be looked 
for from the treatment of silver ores and from the auriferous ores of other 
metals. In all parts of the world an increased supply is assured by improved 
methods of mining, milling, and metallurgy ; this will be obtained by an actual 
increase from ore now worked, and also from ores of lower grade, made 
profitable by the improved methods; while tailings, &c., of former times can in 
some cases be profitably worked over again. But for all practical purposes the 
chief sources will probably continue to be the goldfields of the United States, 
of Australia, and of Russia, aided by the development of the goldfields of South 
America. Everything points to a steady production from the three areas first 
named, and to an increased yield from the last, As regards the future produc- 
tion of silver it is more difficult to suggest any forecast. It is lessa question 
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of where the silver is than of the price at which silver can be sold. The 
depreciation of silver may be in part due to increased production ; but it is due 
in at least an equal degree to changes in the currency of certain nations setting 
free silver previously absorbed in coinage. The natural sources of silver are 
large and widely spread, and will continue to yield a sufficient supply for many 
years tocome. If the price of silver were to rise, Mexico and South America 
alone could produce all the world wants. Professor Roberts-Austen has shown 
that only about 57 per cent. of the world’s silver is now produced from true 
silver ores ; the rest is obtained in the metallurgical treatment of other ores in 
which silver is a more or less important constituent. These ores will continue 
to be worked for the other metals which they contain, and a steady supply of 
silver is thus assured. The chairman, after a discussion, attached importance to 
the element of the cost of production. Another point on which he hesitated to 
agree with Professor Nicholson was as to the value of the great increase of the 
precious metals in past times in stimulating trade—as to whether that was 
a permanent advantage to the community as compared to a state of things in 
which there were not these large and sudden increases of the precious metals. 
This was an important matter for investigation, and it would be very good 
work indeed if some of the younger economists would take up the subject, look 
back to past times, and see whether in point of fact history told us that large 
increases of the precious metals had at any time had a beneficial effect on 
trade, and then discuss, on the data put before us, what was likely to be the 
prospect in the next ten or twenty years. 





VALUES OF STOCK EXCHANGE SECURITIES. 


[The table appended will be continued here monthly henceforth. A 
special value attaches to a table of the kind. Bankers can judge from 
it the general movement of prices on the Stock Exchange at a glance. 
So much business is now done between banks and stock-brokers that 
the managers of banks need some guide to the value of the collateral 
brought to them, besides noting the fluctuations in particular Stocks. 
We have now (see August number) a record of aggregate values 
extending over some years, from which it is easy to draw comparisons, 
showing the range of prices at a given time by contrast with previous 


prices at an inflated, depressed or indifferent range. | 


In continuation of the table which appeared last month, we have 
valued representative Stocks according to market quotations. The 
aggregate valuation was :— 

On August 24th . £2,754,786,000 

On Sept. 26th . -  2,737,607,000 


Decrease . ‘ 17,179,000 
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On looking down the amounts for the several departments of the 
Stock Exchange, that for British Funds shows the heaviest loss of 
value, while the market values of home railway ordinary stocks have 
also declined materially ; but in both departments the deduction of 
accrued dividends from the September quotations in several cases 
must be taken into consideration. It is noticeable that foreign 
Government Stocks have gained value, notwithstanding the stiffer 
money markets of New York and London, which is partly accounted 
for by the spread of a more assured feeling about European politics, 
notwithstanding occasional sputterings on the frontiers, and in 


part by the continued cheapness of money in Paris, Berlin 


and elsewhere. English and Colonial investments have given way 


in the market, the result, no doubt, of offers on the part of those 


who have had to prepare for scarcity or dearness of money in the 
autumn. Coming to American railroad shares and bonds, we find 
prices even lower than at the end of August, although there was a 
temporary rally during September, after an announcement which 
enveloped the fact that the Drexel-Morgan syndicate had obtained 
control of the Baltimore and Ohio Railroad, for the purpose of 
working the line in harmony with the other trunk lines, Dear 
money, curbing the power of speculators to hold stock, and not the 
want of will on their part, has latterly depressed the New York stock 
market. The only department which dearer money has benefited is 
that for bank shares. Insurance shares have given way as the 
result, it is asserted, of the large number of new offices for various 
kinds of insurance lately brought out or registered. Among the other 
instances of depression the fall in mining shares has to be noticed, 
the special movement there during the month being the decline in 
Spanish (copper and sulphur) pyrites companies. A small panic was 
produced by the construction put upon a technical paper read before 
the British Association, in which it was stated that the sulphur got 
from pyrites is capable of being used over and over again in the 
alkali trade, hitherto a large consumer and, it may be added, waster 


of sulphur. Shipping affairs are still not too prosperous. 
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TasLE—SuHowine Vatves or SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MonrTu. 





Nominal 
Amount (Par 
Value). 


en 
800,194,000 
36,378,000 


49,416,000 
21,375,000 


907,808,000 
201,166,000 


114,486,000 
105,616,000 
50,385,500 


56,014,000 
144,589,000 


10,742,400 
16,910,260 
83,261,000 
36,818,800 

7,037,700 


9,772,300 


10,841,800 
4,258,600 
6,008,100 


20,716,000 
4,857,000 


10,689,600 
5,316,000 
693,000 
17,557,000 


4,066,000 
8,553,000 


2,745,526,060 


Department, 
containing 


) 


Market Values. 





Aug. 24th, 1887. 


Sept. 26th, 1887, 





15 British & In- 
dian Funds 
8 Corp. (U.K.) 
Stocks 
11 Col. Gov. do. 
4 Do. Inscribed 
ditto 
30 For. Gov. do. 
19 Brit, Railwy. 
Ordinary 
14 Do.Deben.do 
12 Do. Pref. do. 
5 Indian Rail. 
ditto 
8 Rails.in Brit, 
Possess. do. 
22 Amer. Raily. 
Bds.&Shars. 
5 Do. (Sterlg.) 
11 Forgn. Rail, 
6 Do. Obliga’s. 
33 Bank Shares 
8 Corp. Stocks 
(Col. & For.) 
14 Finan. Land, 
&c., Cos. 
BORD cisevnes 
18 Insurance .. 
8 Coal, Iron & 
Steel 
6 Can. & Dock 
20 Com. Indus- 
trial, &c. 
13 Mines (For.) 
6 Shipping .. 
5 Tea (Indian) 
12 Telegraph & 
Telephone 
11 Tram. & ’bus 
10 Waterworks 
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£ 
817,830,000 
38,724,000 


51,759,000 
22,056,000 


768,343,000 
243,451,000 


143,573,000 
140,277,000 


12,743,000 
18,895,000 
48,710,000 
74,966,000 

8,648,000 


11,062,000 


26,028,000 
20,870,000 
5,507,000 


39,298,000 
5,599,000 


8,886,000 
5,141,000 
870,000 
14,781,000 


6,205,000 
17,622,000 


Less increase 


£ 
812,140,000 
38,349,000 


51,235,000 
21,662,000 


770,768,000 
239,900,000 





69,382,000 | 
26,312,000 


117,248,000 


143, 124,000 
129,516,000 
68,668,000 


26,558,000 
116,312,000 


12,220,000 
18,582,000 
48,030,000 
75,104,000 

8,506,000 


10,872,000 


"25,607,000 
19,899,000 
5,230,000 
38,472,000 
5,479,000 


8,043,000 
4,910,000 
884,000 
14,476,000 


5,687,000 
17,374,000 


2,425,000 


246,000 


Increase. 


Decrease. 


£ 
| 5,690,000 


524,000 
394,000 


| 375,000 
| 


3,551,000 


449,000 
761,000 
714,000 


ee 


936,000 


523,000 
513,000 
680,000 


| 142,000 

| 190,000 

] 

| 421,000 
971,000 
277,000 


$26,000 
120,000 


843,000 
231,000 


305,000 


518,000 
248,000 











2,764,786, 000 








2,737,607,000 |. 


2,823,000 |20,002,000 


2,823,000 


‘17,179,000 
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Monetary Rebieto, 


THE precautions noticed in August were not sufficient, and a further 
rise in rates had to be resorted to during September, in order to 
check the export of gold, thus :— 





Market Rates—Best Bills, 
Floating 
Money. 





Three Months. | Four Months.| Six Months. 





Aug.26 .| 12 ot x 3 x 3% 
Sept 26. 83% 32 % 323 Z 4% 








Movement +23% +12 + 22 +1% 




















The Bank of England, aided by the collections of revenue, has 
been able to retain its hold of the surplus of money in London ; and 
as it is always the surplus of money, on the one hand, or of 
bills, &c., on the other, which determines the rate of interest, the 
Bank has been able to control the rate, since it controls the last few 
hundred thousand pounds needed by borrowers. And by raising its 
own rate (Sept. lst) and keeping up the rate of interest in the 
market, the Bank has succeeded in checking the borrowing of those 
who would otherwise have discounted so cheaply here as to send 
much gold to New York at a profit: as it is, the demand has been 
diverted to France, and Australia has been called upon to send gold 
direct via California. The rise in rates here, moreover, helped to 
depress prices on the London Stock Exchange, thus inducing the 
arbitrage houses to sell rather than to buy Stocks on this side, so 
increasing at once the indebtedness of New York to London, and 
turning the Exchange in our favour. Pressure so exerted did 
much to hasten the action of the United States Treasury in the way 
of relief to the American market. 

It is hardly necessary to add that the whole interest of the 
month’s money business has centred in the action of the Secretary 
of the United States Treasury. This unenviably responsible official 
had sought to relieve the New York money market by paying out 
cash against 43% bonds in the following manner :— 





U.S. 4} PER cent. Bonps Boucut py Treasury. 


Amount. Price. 
August 10 3 ° £52,000 ‘ i 110 
» 17 . . 600,000 . . 1094 
~ ae is " 628,000 , 109 and less. 
ae } (4 80,000 . . 1072 to 109 
Sept. 7 ° none ‘ . _ 
» 14 . . 840,000 . . 108 to 108 $xd, 
» @-. . S00 . 5 Rte Ie) 


Together £2,313,000 valued at $2,550,000. 
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These purchases threw about 24 millions sterling out of the 
Treasury in seven weeks, but neither relieved the money market of 
its scarcity nor the Treasury of its excess of cash. Something else 
was called for, if a financial crisis was to be avoided. Among the 
United States Government Bonds outstanding on August 31st 
were :—4} per cents. for $244,251,600 and 4 per cents. for 
$737,812,800. Thereupon, on September 22nd, it was announced 
that the Government would purchase daily until the 8th of October 
1887, not merely 44 per cent. Bonds, but also 4 per cent. Bonds 
upon the following terms :—The 4} per cents, to be accepted at 
108 4-10 during the above-mentioned period, and the 4 per cents. 
at 125 during the remainder of September, and at 124 from the 
Ist to the 8th prox., the aggregate amount of both classes of bonds 
accepted within the time specified not to exceed 14,000,000 dols. 
Moreover, the interest due on the Ist October, 1887, on United 
States Bonds, amounting to about 6,500,000 dols., was paid on the 
26th instant without rebate. It was, however, still in doubt 
whether this release of money would so far exceed the collections of 
customs, &c., by the Treasury, as to give permanent relief. An 
early Session of Congress, for the purpose of sanctioning wider means 
of relief, has been talked of, and most opinions agree that the present 
complexity and stiffness of the currency laws are little short of a 
disgrace to a wealthy and practical nation like the United States. 

The Stock markets have been under the influence of the money 
difficulty in America almost exclusively. From our monthly table 
of Stock Exchange values it will be seen that American railroad 
shares and bonds have not been the only sufferers. Other depart- 
ments show, in fact, general depression. 

The trade of the month has been dull. Wheat, the Gazette average 
of which was 32s, per qr. at the end of August, has further dropped 
to 28s. 9d. ; but barley is 28s. Cotton, which was quoted 53d. per 
Ib. for Mid. Uplands, has dropped back to 534d. Pig-iron, which 
was 34s. 9d. for No. 3 in Middlesborough, has dropped to barely 
34s. Mincing Lane markets, especially that for beet sugar, have 
lost tone. The price of silver, which was about 45d. per ounce a 
month ago, has since relapsed to 44}d., but closes firm, at a shade 
above this price. 


& 
—— 


Hotes. 


THe Autocrat oF THE AMERICAN Monty Market.—Seldom has a 
personal power been allowed to dominate the value of money so long 
and so completely as the Secretary of the United States Treasury, 
this year. Protective duties throw money into the Treasury, and 
it rests with one man to decide when and under what conditions it 
shall be released. On the inevitable interview which so grave a 
state of things provoked, the President is represented to have stated 
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that the Government wanted to buy bonds to conform to the 
requirements of the law relating to the sinking fund, and was willing 
to advance the interest on such bonds as were not redeemed, and 
thus supply any immediate demand for money. This course, said 
Mr. Cleveland, was calculated to release much money, and turn it 
into business channels if required, but the act was executive, and must 
be performed with due regard to the interests of the Government as one 
of the parties to the transaction. There was no disposition to drive 
a sharp bargain with the holders of the bonds, but it would not do 
to say that there was no side to the bargain except that of the 
seller and holder, and that these bonds must be bought and interest 
advanced on such terms as their advantage alone dictated. The 
competition offered in a sale of bonds was a just way to fix their 
price, and would be fairly pursued as long as it seemed a protection 
against undue advantage on the part of the sellers and resulted in 
offers which upon business considerations ought to regulate their 
value as between private parties. The functions of the Secretary of 
the Treasury are thus at once judicial, executive and commercial. 
But who is there on earth who can be trusted to carry out all the 
requirements of such a position ? 


BorRowING By THE BANK oF ENGLAND.—At the half-year’s meeting 


of proprietors of bank stock (reported on a subsequent page) Mr. J. 
Jones put forward his periodical comments in a novel form, suggest- 
ing the attraction of deposits by the offer of interest. Considering 
how reticent the Governors were to the proprietors, it seemed 
strange to the inquiring shareholder that they should tell the 
reporter of the Zimes that they borrowed money. In reply, Mr. 
Collet disowned the impeachment, in so far as it suggested undue 
information to that journal, acknowledged that the bank did borrow 
on securities, but to pay interest on deposits would involve 
a revolution in all banking concerns, and was, in his opinion, too 
large a question to be discussed off-hand. We might add, on our 
own account, that such a measure would be even more expensive 
than “giving” on Consols. It would not be—like the present 
plan—temporary, occasional and optional; but permanent. Were 
depositor A to hear that Z was allowed interest on bis balance at 
the bank, he would rebel against such differential treatment and 
would incite depositors B, C and the rest to claim interest also. In 
any case, good feeling would be disturbed, and so great and old an 
institution as the Bank must be ruled largely by the axiom quieta 
non movere. The Bank might borrow £2,000,000 of money against 
stock every autumn, but would only forego interest at 3 per cent. 
per annum on that amount of investments for a month or so; but, 
to allow interest on deposits might be to pay 2 to 4 per cent. 
throughout the whole year on half the bank’s deposits—at present 
£26,000,000 altogether. For, to give less than the market rate of 
interest on deposits would be futile. That part of the public which 
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at present banks with the Bank of England does so for the sake of 
safety and “respectability”; and a good rate of interest would be 
necessary to attract the wider circle of depositors for profit. 


Tue CLosE oF THE SEssion.—It is not clear that the protracted 
Session, which only closed September 16th, 1887, and was occupied 
with litile else than Irish affairs, has prepared the way for a 
settlement of Ireland. The question—the really great question— 
whether a veiled democracy like ours is capable of governing 
imperially a subject race, backward and poor but flighty, like the 
Irish, is still open. Lord Salisbury’s Government has come into con- 
flict, by means of its agents, with turbulent crowds; and bloodshed has 
ensued in the attempt to uphold the law. Repression is not believed 
in by either party. The organ of the Ministry states emphatically 
that “it is to a large scheme of purchase that Ministers look for a 
permanent cure of the agrarian troubles.” Meanwhile the moral sup- 
port given by a large section of English to the Irish in their uncon- 
stitutional methods goes far to make steady, repressive government 
impossible, The Irish agitators are compelled to think as follows :— 
“The Ins say one thing, the Outs another; while waiting for the 
Out-party to have their turn in power, we may defy the Government.” 
Mr. Gladstone, noting the results of recent bye-elections, has declared 
the flowing tide of opinion to be with him. As usual, political 
opinion is shifting and veering; and it is that very instability of 
opinion on policy which weakens the government of Ireland. The 
one party attempts to subdue the Irish to constitutional law; the 
other to enlarge the law. Neither brings prosperity and neither 
content. And so the Irish question remains open to the obstruction 
of much requisite legislation. Mr. Goschen’s speech, reported on 
page 704 of the August number of this Magazine, pointed out the 
measures of interest to men of business which were awaiting the 
attention of the House of Commons. 


Tue Dirricutty or EstTaBLisHinc New Banxs.—At the meeting of 
the South London Tramways Company reference was made to “the 
unfortunate affair of the West London Commercial Bank, which 
was a matter which should be investigated, for it was ridiculous 
that such a company should bank with such a hole-and-corner 
affair.” In reply, the chairman said the bankers now were the 
London and South Western. Such incidents and many others all 
tend to bring public favour upon banks which already enjoy it. 
Banks already well-established have ® monopolist position, and as 
failures or amalgamations follow each other, the number of banks 
in the United Kingdom continually diminishes. If the rate of 
diminution during the last ten years continues, there will be very 
few in existence at the end of the century. On the other hand, 
branch banks have become more numerous as population and the 
demand for banking accommodation alike increase. Readers of the 
Banking Almanac have been made aware of the facts year by year. 
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THE Surpius Goutp 1n AustraLiaA.—From the appended figures, 
taken from the Australasian Insurance and Banking Record, it will 
be seen that the banks of those colonies had gained large reserves. 
This growth must be ascribed in the main to the difference in the 
value of money in London, on the one side, where it was cheap, and 
in Sydney, &ec., on the other, where it was comparatively dear until 
the summer of this year. The reserve of coin and bullion held 
against the total Australasian liabilities of the banks has varied as 
follows :— . Deposits and Coin and Per cent. of 

Circulation. Bullion. Liabilities. 
March 31,1881 . . £63,784,028 £12,419,746 19°47 
March 31, 1884 . 80,871,950 11,340,436 14°02 
March 31, 1885 ° . 80,712,638 14,864,623 16°56 
June 30,1885 . . 89,070,885 14,658,709 16°45 
Sept. 30,1885 . . 90,229,992 14,676,677 16°26 
Dec. 31, 1885 P . 91,572,324 13,954,111 15°23 
March 31, 1886 . . 92,506,003 13,941,060 15-07 
June 30,1886 . . 92,367,616 14,157,991 15°32 
Sept. 30,1886 . . 91,181,243 14,582,185 15°99 
Dec. 31, 1886 . . 92,590,477 14,994,129 16°19 
March 31,1887 . . 95,117,480 16,073,192 16°89 
This, our contemporary remarks, is the best coin reserve shown for 
five years. 


Gop 1n Sours Arrica.—Authorities differ as to the prospect of an 
increase in the supply of gold in the Cape District. Mr. W. Topley, 
in his paper before the British Association, reported on another page, 
said there were rich Jodes undoubtedly in South Africa, and the 
mines “ may possibly be worked at a profit which will give a steady 
yield of gold,” but he did not expect enough to influence materially 
the world’s production. The total is about £20,000,000 annually, 
and South Africa is only expected to furnish the fraction 
of a million. For the year ended June last, the exports of gold 
from Cape Colony were only £72,000, or £340,000 less than the 
imports. The chairman of the Bank of Africa, on the contrary, at 
the meeting reported further on, expressed his opinion that gold 
will soon figure conspicuously among the exports of South Africa ; 
and in view of an increase, the bank had opened a branch at 
Johannesberg in the centre of the Witwatersrand gold-mining 
district. 


A Novexty 1n Ciearinc.—It is notified that the Country 
Cheque Clearing Bank, Limited, will remove on the Ist October 
from 41 to 43, Coleman Street, City. The institution of this bank 
last year was a starting point in the annals of banking, of an 
entirely novel idea, and the result of the first year’s business must 
have exceeded the anticipations of its founders. The present system 
of clearing cheques payable in the country is a modern one ; the old 
practice of bankers established all over the kingdom being to send 
such cheques to one another every night by post, waiting sometimes 
several days before a remittance could be received in exchange. 
Ditliculties and errors of all kinds cropped up, until some of the 
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practical country bankers put their heads together to alter the 
existing arrangements. Mr. W. Gillett, of Banbury, subsequently 
of the firm of Brightwen, Gillett & Co., Mr. Sampson S. Lloyd, of 
Lloyd’s Banking Co., Mr. F. Bassett and Mr. Theodore Harris, of 
Leighton Buzzard, Mr. O. Heywood, of Manchester, and Mr. W. C. 
Tunstall, of Gloucester, met together for the purpose of giving 
practical effect to a scheme propounded by Mr. W. Gillett, one of 
the principal features of which was the establishment of a separate 
clearing-house in London. By the intervention of Sir John Lubbock, 
this step was rendered unnecessary, and arrangements were made to 
work the new scheme through the London Clearing-house, between 
the morning and afternoon clearing. From that time until the present 
day, country and town bankers have adjusted their differences on 
the same lines. But two or three days’ delay causes continual 
inconvenience to merchants and dealers, for they cannot discount 
these country cheques as they can trade bills, neither will 
a London banker advance on them. MHere then is the oppor- 
tunity for giving temporary accommodation on documents which are 
really reliable instruments of credit, the percentage of return cheques 
being considerably under one per cent. It is for the purpose of 
affording such relief to the merchant, that this bank has been 
established ; and any reliable firm can bring their country cheques 
and receive in lieu thereof a London clearing cheque, by which their 
accounts can be placed in immediate cash and the delay of several days 
avoided. A small commission in a monthly account is the only 
charge. Bankers must be interested in this novelty, as the saving in 
labour is immense both in town and country departments. In place 
of ten or twenty cheques, every item of which has to pass through 
day books, journals, cash books, ledgers, and finally pass books, a 
cash town cheque is the only entry for the total amount. The 
enormous growth of trade during the last thirty years, and the 
various alterations in the systems of short credits, have caused 
corresponding increase in transactions and entries, but the old 
machinery in use when the first country clearing was adjusted is 
still in force. The economy of space and work, and the application 
of systems which decrease the opportunities for errors to creep in, 
are considerations of deep importance to bankers, and therefore 
the encouragement of the Country Cheque Clearing Bank will 
perhaps be found of practical and mutual advantage. 


Tue LIQUIDATION OF THE Roya Bank or LivERPooL :—On the 
afternoon of the 21st October, 1867, the Royal Bank of Liverpool 
was under the necessity of announcing its suspension. On referring 
to the Bankers’ Magazine for November of.that year, we find the 
following among the records :—‘ No event that has recently taken 
place in banking circles created less excitement than the failure of 
the Royal Bank. From the nature of the business in which it had 
been engaged it was not unexpected, and unfavourable rumours 
with respect to its credit had been in circulation for some short 
period. It was originally started in May, 1836, but in the year 
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1847 had to suspend and was then reconstructed. The capital under 
the new arrangement was £650,000, represented by about 200 
shareholders, and the reserve fund was lately started at £107,000. 
The shares were £10 paid, and the rate of dividends 7 per cent. 
Being an unlimited bank, and a number of the shareholders wealthy 
people, there is no doubt that the creditors will be paid in full. At 
various periods whenever any sudden pressure has occurred, it has 
been regarded as weak, though in 1857, and again last year, it was 
enabled to pull through. On the present occasion its difficulties 
have arisen through advances on cotton and shipping. It is asserted 
that the Royal Bank is interested in upwards of 40,000 tons of 
shipping, and few banks or finance establishments would like to 
make advances on such securities at the present moment, not- 
withstanding there is the prospect of improvement.” At last the 
liquidation is at an end, a final meeting having been held on the 
6th September, which approved the destruction of the books. It 
will be seen from the following statement that shareholders paid 
£651,174 in calls and received back £251,981. The following is the 
liquidated balance-sheet showing the full details of the bank’s affairs : 











| 
Liabilities as 

EE Statement, | ee to Paid, 

Oct. 21, 1867. | 








To General Liabilities— 
Promissory Notes to Creditors, | 
Creditors for Deposits £200 and] 11,098,015 2 6 

~~ , 


under . Ff | | ”9'4n819 § 
Instalments upon obep || 6 0 | 1,240,060 6 0| A. . : 
, 

| 


£ 3. «d.! 8. d.) wn &. 


above £200 and Special Pay- 

ments . ee 1,357,729 
»» Deposits of Shareholders Dis- 

charged by transfer to Credit | 

of Calls. | 50,802 12 6 
»y Billholders on Account of Dis- | 

honoureit Bills | 1,616,531 10 9 | 333,575 16 10 | 391,861 
», Bank Acceptances . e - | 603, 7066 12 4 5,650 2 8) 5,650 


aaa linda 
», Salaries, Law Charges, and / | 1,630,088 18 0 | 1,804,194 
Sundries owing prior to 22nd } 
November, 1867 . 1,670 
,;, Advance to Laffak Colliery | 
Less amount returned. 
», Verdict against the Bank in i 1,124 
favour of Prehn & Co.— 
Damages and Costs F ° 773 
;, Cost re Grand Junction Bonds. 
Less proportion of Compromise 
«, General Charges— 402 
Salaries, Stationery, Rent, 
Rates and ‘axes and Office 
Expenses . ° 6,523 17 7 
Stamps for Promissory Notes 667 11 6 
Legal Expenses . $ ° 7,039 0 9 
Accountants’ Charges ‘ | 2,233 2 11 
—-— 16,463 12 
», Remuneration to em F 12,614 4 2) 
», Balance . . ° | 251,980 17 11 


», Returned to Shareholders— 2,089,223 5 7 

£6 8s. 94d per share on 29,050 

Original Shares . ‘ 187,069 17 11 

£64 7s. 11d. per share on 
1,008 Preference Shares . 64,911 0 0 251,980 17 11 

| 


50,802 12 6 48,952 
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Assets as per 
Staterrent, 
| Oct. 21, 1867. 


—— vas Received. 





| By Assets Collected, viz:— £ a. &. £ sd. £ a, 4. 
Cash Balance, 21st October, 
1867 . . ° e a ° 14,485 18 11 14,485 14,248 18 2) 
Debts. . . . . ./1,190795 17 2] 560,574 587,128 0 10 | 
Mersey Dock Bonds . ° ot 77,612 0 © 77,612 76,724 11 11 | 

Bank Premises . ‘ ° P 95,000 0 0 95,000 95,500 0 0 

Land in Cheshire ° ‘ 74,532 0 0 74,532 51,527 16 8 

Bills of Exchange—Good . - | 156,003 5 11 156,003 153.640 5 1 
Ditto Doubtful and Bad 694,117 11 6 | 269,411 414,747 11 2 








1,247,619 | 1,393,517 3 10 
», Interest and Commission . |" $7,765 13 2 
», Rent of Bank Premises . ° | | 3,765 18 0 
»» Directors in Settlement of Suit | | 3,000 0 0 
», Calls on Shareholders— | 
First Call ° ‘ ° ‘ 444,281 1 0 . 
SecondGall : : | .| 206,893 9 7| 651,17410 7 


2,089,223 5 7 
By Balance 251,980 17 11 


| 

















The Sovereign Advance and Deposit Bank, Birmingham, collapsed on Sept. 
26th. The concern had been in operation since last Christmas. 

The Lords of the Treasury have given notice to the holders of Exchequer 
Bills, dated 11th March, 1887, that the interest thereon for the half-year 
ending 11th September, 1887, would be payable at the Bank of England on and 
after 11th September, and that the interest of such Exchequer Bills for the 


following half-year to 11th March, 1888, will be at the rate of 3 per cent. per 
annum. 


In consequence of the failure in San Francisco of Mr. Dresbach, a large 
operator for a rise in wheat, obligations to the Nevada Bank amounting to 
$550,000 unsecured, besides six millions, guaranteed by Mr. C. F. Reed, have 
been disclosed. Including other estimated losses, the aggregate loss of the 
Bank of Nevada is put at $12,000,000. The bank is in part the property of 
Mr. Mackay, of silver-mining celebrity, and the chief proprietor of the 
Mackay-Bennett cable. 


Messrs. Greenways, Smith and Greenways, bankers, of Warwick and 
Leamington, suspended payment September 6th. Messrs. Greenways’ firm was 
established over a century.ago. The formal notice was as follows:—‘‘ We 
regret that, in consequence of Messrs. Glyn and Co. having refused our diafts, 
we are under the necessity of suspending our payments.—GreENways, Smiras, 
and Greenways. Negotiations are pending with some of our neighbours for 
continuing the business.’? The business has been resumed by the North 
Staffordshire Banking Company, but severe losses are anticipated by creditors 
of the old bank. Some remarks wil] be found in our leading pages. 


Banx1neG 1n Haytt.—The Times of September 6th contained a long letter 
concerning a charge trumped up against some bank officials. It seems that in 
the summer of 1884 a robbery was alleged to have been committed in the 
National Bank of Hayti of certain bonds and cheques, which, after being 
presented and duly paid by the bank, were again putin circulation. There is 
some doubt whether a robbery in the proper sense of the term ever took place, 
for the secretary-general of the bank, who was at the time acting as manager, 
wrote a letter to the Haytian Government, on August 8th, denying that any 
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robbery had been committed. In any case the bank was prejudiced and the 
blame was put upon the sub-manager (an American) and the accountant 
(English) and some others. A jury iound against them, and they were 
imprisoned until some men-of-war were sent to their rescue. It is to be hoped 
that the matter will be thoroughly probed. 


ACADEMICAL BimETALLIsM.—The British Association could not, of course, pass 
without a battle on bimetallism in the Economic Section. Professor Nicholson 
maintuined that—he is thus reported—‘‘By bimetallism they meant the 
adoption by the principal commercial nations of a joint standard of value, and 
the question was whether under any circumstances likely to arise a State 
might to the prejudice of others recede from its engagements. They all knew 
for example the adage that in war laws ceased, and they kuew also that nations 
had broken treaties of all kinds on all kinds of pretences. His opinion, however, 
was that if the system proposed was adopted the nations would no more think of 
breaking it than of breaking an international system of weights and measures. 
To his mind the difficulty was purely initial.’’ ‘But this is a very unfortunate 
comparison. Currencies are often disturbed by great wars. Russia owes the 
depreciation of her rouble to wars; the war between France and Germany in 
1870 gave Germany the means of bringing her various currencies upon the basis 
of the gold marc, and at once broke down or mutilated the system of 
bimetallism in the Latin countries. Nothing in the wide world is more 
unstable than a measure of value. 


Liwitep Liasintiry.—On September 12th, in reply to a question in the 
House of Commons, the following statement was made by Baron H. de 
Worms :—‘‘A Bill was drafted dealing with the defects of the existing law, which 
seems to require the most urgent attention. The period of the Session when it 
was possible to take action did not admit of any attempt at consolidation, and 
when the draft measure came to be considered it was obvious that it would be 
necessary to proceed with great care, the subject being very complicated and of 
grave importance. It was, therefore, thought better to proceed only with a 
complete measure. It is intended that such a Bill as that indicated by the 
hon. and learned member shall be introduced early in the next Session.”’ It will 
be remembered (see August No. of Bankers’ Magazine, p. 704) that Mr. Goschen 
referred to this Billas one designed to check rampant speculation in bogus 
companies, which was alleged to be gravely damaging the industries of 
Lancashire. Some years ago, a still more rampant speculation in “ sixty- 
fourths’ of ships went on, “although the liability of owners was unlimited ; 
and by its excess brought its owncure. Reflection on such precedents may 
cousole those who still hope that legislation can protect speculators from the 
consequences of their recklessness and are disappointed with the delay. 


A change in the form of the Exchequer return has taken effect since August 
13th. It is in consequence of the trausfer of certain receipts and payments to 
Mr. Goschen’s new Local Loans Budget—a transfer which had, of course, to be 
made at once and definitely, so that there is an apparent increase of both Other 
Receipts and Other Payments, compared with last year. In the absence of a 
current return for the Local Budget accounts, it is useless to attempt comparison 
with last year. ‘The following shows the change of form :— 

Other Receipts. 
To August 13. New to September 17. 
Advances repaid . . - . £624,000 ‘ = 
Do. bullion. . - ° — - £335,000 
Do. forlocalloans. . _— ° Nil 
Local loans adjustment . . —_ 3 - 1,510,000 
Temporary advances not repaid . 50,000 ° Nil 


£674,000 £1,895,000 
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Other Payments. 


ss To August 13. To September 17. 
Advances under various Acts . £610,000 


Do. bullion ; — . . £245,000 
Do. for local loans. : : i F “ Nil 
Local loans fund adjustments ‘ Nil . 1,470,000 
Treasury bills, more paid off than 
issued ° ° ° ‘ - 485.000 : - 786,000 
Exchequer bills, more paid off than 
issued ‘ ‘ = ‘ 9,000 ‘ 2 9,000 


$1,104,000 £2,510,000 


Concerning the reported capture of the Chinese Government by American 
financiers, a correspondent writes to the Zimes, from Shanghai, August 11th, 
stating: ‘* No doubt before this reaches you telegrams and articles will have 
appeared in the London and American papers about enormous concessions made 
by the Chinese Government to an American syndicate over which Jay Gould 
presides. From the north [ hear that the representative of the syndicate—a 
Count Mitkiewicz, who has been in China for some time—has entered into an 
agreement with Li Hung Chang, the Viceroy of Chi-Li, to lend the Chinese 
3,000,000 taels, repayable in five years at a nominal rate of interest of 3 per mil 
per month, equal to 3°6 per cent. per annum, the money to be used for the 
extension of telegraphs and some new telephone, and also for the founding of 
a national bank. The concessions the local papers write about are truly 
enormous. If true, they will revolutionize the whole country, but it seems to 
me preposterous that such powers should be placed in the hands of a syndicate 
of men of whom the Chinese know nothing, especially so when those powers 
include, as they are said to do, naval, military and defensive operations. 
These concessions are said to have been given by Li Hung Chang, who is 
surrounded by a tribe of touts. It is currently reported that the French are so 
disgusted with their contracts that they would gladly get out of them. With 
regard to the proposed national bank, I believe it is a fact that it will be 
started and open first in Tientsin and Shanghai, on capital in the beginning 
advanced by the syndicate, and afterwards on capital raised, if they can, on 
shares. The latter operation will be difficult, as the distrust the Chinese have 
in all companies managed by officials is great. The security for all this 
generosity on the part of the syndicate is supposed to be the properties of the 
China Merchants’ Steam Navigation Company not already pledged to the 
Hongkong Bank. The opposition to this bank from native bankers—many of 
a certain class being the property of provincial officials—will be great, and 
such an institution being of a hybrid nature would tend to turn topsy-turvy the 
ancient banking laws of China, Foreign banks have no cause to fear much 
from such a bank. Besides issuing a paper currency, the bank is said to have 
in hand the establishment of a mint for coining silver, a good idea to get rid of 
the surplus silver in the United States Treasury. The question of a coinage 
has been before the Tsung-li-Yamén for years, and apart from the national bank 
a, proposal has been submitted to the throne in a memorial from the Viceroy of 
Canton for a silver dollar to be coined. The particulars given are vague, such 
as ‘of the best standard of foreign silver, the weight to be 7 mace 3 candarcens 
Kuping weight ;’ this I make out would be equal to 424°86 grains, against the 
Mexican, say 416 grains, with which it is proposed to circulate side by side. A 
silver coinage would be a blessing to the country, and especially so to foreigners, 
doing away with the barbarous sycee with its squeezings and its multitude of 
weights and customs; but before they can insure success they must first show 
that the coin is trustworthy, and this can only be done by having European 
supervision above suspicion, as was done in Japan,’’ As the bank conversion 
depends on the ability of the American syndicate to raise ten million dollars, 
the issue is still doubtful. 





960 


Hanhing and Commercial Law, 


PAWNBROKERS., 


1. A firm of stock-brokers makes the following complaint of the law 
affecting pawnbrokers :—“ In connection with the theft of bonds from our 
offices in April, 1885, for which we have just obtained a conviction at 
the Central Criminal Court, we would ask leave to draw attention, through 
your columns, to the great facilities offered for the disposal of stolen 
securities to bearer by what would appear to be a serious defect in the 
construction, or undue elasticity in the interpretation, of the Acts regulating 
the duties and privileges of pawnbrokers in this country. Within a year 
of the robbery in question, two of the stolen bonds were traced by our- 
selves, through the presentation of the coupons for payment, to the custody 
of a West-end pawnbroker, who had made an advance upon the securities 
across the counter to an unknown individual, in what the lender maintained 
to have been the ordinary and legitimate course of his business. It is 
needless to add that the name and address furnished by the borrower 
turned out to be fictitious. We claimed restitution of our bonds free of 
cost, which was absolutely refused, on the ground that the pawnbroker 
was legally entitled to detain the property until redeemed by reimburse- 
ment of the amount advanced thereon. As our own solicitor supported 
this view, and advised us not to throw good money after bad by challeng- 
ing a decision in a court of law, we found ourselves in the absurd dilemma 
of having to choose between abandoning our bonds entirely or indemnify- 
ing, by payment and by letter, the gentleman whose ‘ordinary course of 
business, sanctioned by Act of Parliament, had accommodated the 
thief with a market for the purloined securities. We may add that the 
numbers of the latter had been advertised in the daily newspapers as stolen, 
and hand-bills to the same effect extensively circulated by the police. 
Assuming that we were correctly advised, it would seem, then, that the 
law recognizes negotiable bonds to bearer as articles upon which the pawn- 
broker is entitled to make advances of money to absolute strangers, without 
observing any adequate or even reasonable precautions to satisfy himself 
as to the bona fides of his customer out of the street, and without the risk 
to himself which such neglect would entail to men in less privileged lines of 
business. This is, indeed, legislation for promoting the ‘welfare’ of the 
criminal classes at the expense of the community, and we trust you will 
agree that the subject is of sufficient general importance to merit a wide 
publicity.” 

2. A meeting of the creditors of Joseph Bromage and Frederick 
Bromage, carrying on business at 113, Vyse Street, Birmingham, 
manufacturing jewellers, Joseph Bromage, residing at Warwick Place, 
Francis Road, and Frederick Bromage at Carlyle Road, Edgbaston, was 
held yesterday afternoon, at the office of the official receiver, Colmore Row. 
The statement of affairs showed the liabilities to be £4,609. 16s. 6d., of 
which amount all but £175. 10s. 6d. was due to unsecured creditors. The 
net assets amounted to £2,101. 17s. 1d., thus leaving a deficiency of £2,507. 
19s. 5d. The report of the official receiver stated that the debtors 
commenced business in April, 1882, with a capital of £1,000, which they 
received as part of their interest under the will of their late father. 
Subsequently they received a further sum of £800. They had not prepared 
a balance-sheet since they commenced business, but in December, 1884, 
they went through their affairs roughly, and found they were about 
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solvent. In June, 1886, they commenced pawning goods, and the pawning 
was continued up to the 29th April last. At the date of the petition a 
pawnbroker held stock estimated at £3,328. 19s. 7d., upon which advances 
amounting to £2,277 had been made. Only two lots of goods had been 
redeemed. For some time past the debtors experienced difficulty in 
trading through the want of capital, and for the last six months the profits 
of the business had been insufficient to pay the expenses. In May last 
they found they were unable to meet several payments becoming due, and 
a private meeting of the creditors was held. The statement of affairs 
showed liabilities £4,229. 16s. 6d., and assets £2,351. 19s. 5d. An offer of 
composition of 7s. 6d. in the pound was not accepted, and one of the 
creditors presented a petition, but the debtors endeavoured to resist the 
proceedings, and to prevent the receiving order being granted. No purchase 
ledger had been kept, and the invoices of the goods had been destroyed. 
In the separate estate of Joseph Bromage the liabilities were £654. 12s. 4d., 
and the assets nil ; and in that of Frederick Bromage the liabilities were 
£475. 12s. 10d., and the assets nil. In reply to Mr. J. Randall, one of the 
creditors, the debtors stated that they had given pawntickets as security. 
Most of them were.given to Mr. Dick, but Dick had returned them since 
his failure. Dick gave them up because he was asked for them. In 
answer to the official receiver, the debtors stated that they had left the 
tickets at home. Mr. Randall asked how many tickets Mr. Smallwood, of 
Small Heath, had. One of the debtors replied that he did not think Mr. 
Smallwood ever had one. . The tickets were given to Dick about four months 
before their failure. The official receiver: Why did you give them to 
him? The debtor replied that he had a bill with them, and he pressed 
them to give him some security or goods, and as they could not pay him 
they gave him the tickets. Dick returned them about a fortnight ago when 
asked forthem. They owed him about £1,700. 


ss 
— 





Correspondence. 
To the Editor of the “ Bankers’ Magazine.” 


Sir,—lI hear great complaints among ship-owners of the way in which 
banks have enabled impecunious builders and shareholders to swell the 
quantity of shipping in search of freights in ports of the United Kingdom 
and foreign countries so unsuccessfully and unprofitably for years past. Is 
it true that banks are directly responsible? And, if so, is it true that 
banks have no security better than ships for the money they have 
advanced ? 

Yours truly, 
P. Q. ELLAaw. 


[It is beyond doubt that banks have given a great deal of accommodation 
to builders of ships in the north for some years past, and it is also a fact 
that banks-hold mortgages of ships to a great extent, but there is a dis- 
tinction which ought to be kept in mind. The bank which assists in the 
building of a ship discounts bills which the builder draws upon the share- 
holders when the vessel is in course of construction, and in doing so is no 
doubt clear that the names on these bills are good enough for the purpose. 
Such bills in fact have been, as a rule, well met, and the shareholders have 
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usually begun by making a profit on a new vessel, so that at the outset 
everything is rose-coloured. But, after a time, the shareholders are not 
prompt to supply the money required for depreciation or renovation, and 
the ship has to be mortgaged, but the mortgage takes place not when 
the vessel is in course of construction, but when it is about performing 
voyages. This distinction appears to be ignored by those who complain 
of the assistance given by banks in the over-supply of tonnage. The 
first registered mortgagee of a ship has a real security, for he can take 
possession, can obtain the freight, retaining what will cover his charges 
unless the mortgagor intercepts the freight—Ep. B.1f.] 


Sir,—Do you know a good form of request to bankers to make periodical 
payments out of a current account ? Yours, 


Lynn, August 12th. E. F. 


[The following form is sent to members of the Statistical Society in case 
it may be a convenient mode of payment. It does not require a stamp, but 
a stamped receipt must be furnished to the banker on each payment thus 
generally authorized.—Eb. B.M/.] 





ForRM AUTHORIZING A BANKER OR AGENT TO PAY ANNUALLY. 


at 
Dated | 





on 188__ 


I hereby request my bankers, Messrs.— 
to pay, on presentation to them of an official receipt, the sum of Two 
Guineas as my subscription (due in advance) to the Statistical 
Society, London, for the year 1887, and to pay the like Annual Sum 
of Two Guineas on each 1st Janvary, until the cancelment by me in 
writing of this order. 








£2 2 O Annually. 


This Order, when filled in, should be returned to the Assistant Secretary of 
the Statistical Society. 











25th July, 1887. 


Sir,—A cheque is drawn payable to the order of the ‘“H. & C, I. Co.” 
(I use only initials) and is endorsed— 
“ For the H. & C. I. Co. Limited, 
Brown Jones, Secretary.” 
Is this endorsement irregular or not? And is a banker justified in 
paying cheques on such endorsements generally ? 
Yours faithfully, 


J. G. 


[The endorsement appears to us irregular, and hence the banker would 
be justified in declining to pay the cheque.—Ep. B.I/)] 
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London, 6th September, 1887. 
DEPOSIT RECEIPTS, 


S1r,—Your correspondent, C. T. Lloyd, is wrong. Bankers’ deposit receipts 
are generally marked “Not negotiable,” which words mean that they 
cannot be transferred to third parties by endorsement, and after the 
stipulated notice has been given a banker can only refuse, at his peril, to 
pay the amount because the formal receipt is not forthcoming—they are 
not of any more value than stock receipts for Government securities. 

If you will refer back to the Solicitors’ Journal for the end of June or 
thereabout, you will find the question raised, and a most decided instruction 
given to put in a writ immediately for recovery of the amount. 


CENSOR. 


Is it not the usual practice among bankers to return cheques received 
for collection (if not paid) the same day as they are received ? 
R. E. 


[Clearing bankers receive their unpaid cheques from the “ house” at 
5 p.m. These are returned to their customers on the following morning 
(the same with unpaid bills which are noted). Cheques on non-clearing 
bankers are sent for collection the day after they are received ; if unpaid, 
the customer receives them on the second day after paying in.—Ed. B.M.] 





Hotices of Heto Pooks. 


The Report of the Director of the Mint upon the production of Precious 
Metals in the United States. 


TuIs report nominally covers the year 1886, but in giving a summary of 
the large production of gold and silver, Mr. Kimball does not go beyond 
1885, during which year, he states, the production of silver was 2,993,805 
kilograms, being 8 per cent. in excess of either of the previous two years. 
On the production of silver in the United States alone, Mr. Kimball states 
that a serious difficulty has arisen in his estimates from the fact of the 
large importation of silver products, due to the fact that Mexico has been 
made accessible by the new trunk lines now running down from the 
United States—a fact which is apt to escape observation, as the foreign 
products went largely to private establishments. He also touches upon the 
estimates of value, and says that the imports of silver bullion, reported by 
the Bureau of Statistics at 4,319,855 dollars, are ‘‘ presumably reckoned at 
the commercial rate of silver.” This presumption seems likely to have 
been, and to be, a fruitful cause of errors and variations in estimates. In 
value he reckons the production of silver in the United States last year at 
51 million dollars, being half as much again as the value of the gold 
produced. Happily this was no increase upon the estimate for 1885 
(514 million dollars), but the production of gold in the United States 
seems to have increased last year, compared with 1885, by about half-a- 
million sterling. 
73* 
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The Practice of Banking, Vol. I1I. By Joun Hutcnison. (London: 
Effingham Wilson.) 

Volume III. of this excellent work has appeared, and contains twenty 
parts, treating severally of title-deeds, shipping documents, bills of lading, 
warrants, &c. ; debentures, shares, stocks, &c. ; policies, sureties, liquida- 
tions of companies, wills and successions, besides a number of miscellaneous 
addenda to the present and previous volumes. We expect to have con- 
tinually to refer to, and make mention of, what has so far proved a faithful 
and altogether an admirable work. 


Instability of Gold as a Standard of Value. A Revised Currency. By 
H. Butt. (London: Hamilton, Adams & Co.) 


These two works are piquant, original and suggestive, but little more. 


Annual Report of the Institute of Bankers in Scotland. 


The examination papers contained in this report are worth very general 
attention. 


Law of Private Trading Partnership. (London : Effingham Wilson.) 


This is the twenty-third thousand of this well-known shilling handy 
book. 





& 
vv 


Obituary. 


Mr. Watter Caapiin Grunpy Knicut, fourth son of the late Mr. Edward 
Butt Knight, of Cole-Orton, Leicestershire, died August 27th last, at his resi- 
dence, Bank House, Atherstone. Deceased was fifty-nine years of age and was 
engaged in the Leicestershire Banking Company, Limited,forty-eight years, and 
was over seventeen years manager of the Atherstone Branch. The honourable 
position held by the deceased for so long a period won for him a high reputa- 
tion, and caused him to be esteemed by all who knew him as a bank 
manager. 





Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, London. 


The Editor invites Bank Managers and other correspondents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Report of Hank, Kc., Aleetings. 


AUSTRALIAN JOINT STOCK BANK. 


Srxty-ninTH report presented to the proprietors at the half-yearly general 
meeting, held at Sydney, 21st July, 1887. 

The directors have pleasure in submitting the report for the half-year ended 
30th June, 1887. ‘Che accounts have been examined and certified by the 
auditors. The net profits for the half-year, after deducting rebate on bills, 
interest on fixed deposits, paying all charges at head office and 101 branches, 
and making ample provision for all bad and doubtful debts, amount to £41,406. 
17s. 9d. ; to which has to be added the balance of undivided profits from 31st 
December last, £7,346. 17s. 7d., making available for distribution, £48,753. 
15s, 4d., which the directors recommend be appropriated as follows :—Reserve 
fund, £10,000 ; dividend at rate of 10 per cent. per annum, £25,000; bonus of 
2s. per share equal to 24 per cent. per annum, £6,250—£41,250 ; leaving a 
balance to be carried forward of £7,503. 15s, 4d. During the half-year three 
branches of the bank have been opened in the colony of New South Wales, at 
Colombo—Lyttleton, in the district of Bega ; Drake, on the Fairfield Gold-field, 
in the district of Tenterfield ; and Mandurama, in the district of Carcoar. 


J. B. Runpiz, Chairman. 


Balance-sheet, 30th June, 1887. 
Dr. 
Capital paid up, £500,000; reserve fund, £280,000; anaes 
and loss, £58,000. 17s. lid. ; ‘ £838,000 17 11 
Note circulation. ; ; ‘ R 410,067 10 0 
Bills in circulation and other liabilities P - ‘i = 335,099 16 10 
Deposits . ; : : : ‘ ‘ E 6,131,170 14 0 





£7,714, 3 714,338 18 9 


Cr. 
Coin and bullion , F - ‘ £770,840 8 3 
Cash balances, notes and bills of ‘other banks ; . . 203,452 15 7 
Government securities ; ° s ‘ . . : 533,850 0 0 
Bank premises . : : 267,373 1 3 
Bills discounted, and other “debts due to the bank : - 45,988,822 13 8 





$7,714,338 18 9 





PROFIT AND LOSS, 
Dr. 
Rebate on current bills. : : = : : £9,247 2 
Reserve fund . : : ; 10,000 0 
Dividend at rate of 10 per cent. per annum ; ° 25,000 0 
Bonus of 2s, per share on 62,500 shares equal to 

cent. perannum . . : 6,250 0 0 
Balance carried forward to ‘next half- -year : ‘ : 7,503 16 4 


£58,000 17 11 

Cr. 
Balance brought forward from last half-year . : £7,346 17 7 
Profit for the half-year, 30th June, 1887 . ‘ 50,654 0 4 


£58,000 17 11 
wanenenencnes Gnee ee 
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Dr. RESERVE FUND, 
Balance . ; ; ; £290,000 0 0 


———— 
Cr. 


Balance, 31st December, 1886 . ‘ ‘ £280,000 0 0 
Amount from profit and loss r J 4 _ 10,000 0 0 
£290,000 0 0 
Rosert J. Kine, . 
Cuas. H. Mytzs, \ Auditors. 
J. B. Runvuz, Chairman. 
Francis Apams, General Manager. 


BANK OF AFRICA, LIMITED. 


Report of the directors to the twelfth ordinary general meeting of the share- 
holders, held in London, on 14th September, 1887. 

The directors submit the report and balance-sheet for the half-year ended 
30th June last, showing:—Net profits after making provision for bad and 
doubtful debts, £9,265. 17s. 2d. Balance brought forward from 31st December, 
£7,574. 98. 6d. ; less dividend paid 25th March, 1887, £5,000—£2,574. 9s. 64.— 
£11,840. 6s. 8d., which it is proposed to apply as follows : :—Dividend for the 
half. -year at the rate of 6 per cent. per annum, free of income-tax, making with 
the previous payment, 5 per cent. for the past twelve months, £7,500; balance 
to next account, £4,340. 6s. 8d.—£11,840. 6s. 84. The directors are glad to be 
able to transfer £20, 000 to a reserve fund, arising from recent realizations of 
securities which had been regarded as of doubtful value. A branch of the bank 
has been opened at Johannesberg (Transvaal Gold Fields). 


R. G. Davis, Secretary. 
Balance-sheet, 30th June, 1887. 
LIABILITIEs. 
Dr. 
Capital subscribed, 40,000 shares of £18. 15s. each, 
£750,000 ; on which is ’ paid- -up £6. 5s. Per share . . £250,000 0 
Reserve fund. ‘ = ‘ 20,000 0 
Notes in circulation . . i 2 . . ‘ 84,989 0 
Bills payable . ‘ ‘ 181,563 6 
Bills held for collection on account of ‘customers 4 ‘ 118,087 15 
Deposits and current accounts and other liabilities . 1,013,475 11 
Profit and loss account —balance ; a ‘ ‘ 11,840 6 


0 
0 
0 
6 
3 
5 
8 


£1,679,955 19 10 


ASSETS. 


Cr. 
Cash on hand and with bankers . ‘ - ‘ ‘ £398,544 
Government and colonial securities . ‘ ‘ 92,858 
Acceptances on account of constituents . : . ‘ 14,323 
Bills receivable . ‘i ‘ 451,275 
Loans on security and temporary advances . F ‘ ° 305,145 
Bills discounted . ‘ E : : 354,538 
Bank premises, house and office furniture . 2 60,116 
Stationery and stamps on hand, marine insurance policies 

&e. ° ° ‘ ° s ‘ 3,154 9 


£1,679,955 19 10 
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Profit and Loss Account, for the half-year to 30th June, 1887. 
- 

Expenses at head office and branches for six months ended 

30th June, 1887 :—Salaries, £12,140. 8s. 10d.; rent, 

rates and taxes, £1,687. 12s. 10d.; directors’ fees, 

£1,000; general charges, _—_— postages, and sta- 

tionery, £3,341. 138. 7d. ° ‘ ; £18,169 15 3 
Dividend to ’30th June, 1887, * 500; ‘balance to next 

account, £4,340. 6s. 8d. . ° ° ° . ° 11,840 6 8 


£30,010 1 11 


Cr. 
Balance at 31st December, 1886, £7,574. 9s. 6d.; less 

dividend paid 25th March, 1887, £5,000 . : £2,574 9 6 
Gross profits:—After reserving charge for interest on 

deposit accounts to date, rebate on bills not yet due, duty 

on note circulation, and ‘providing for all bad and doubt- 

ful debts, for the half-year ended 30th June, 1887 . : 27,435 12 5 


£30,010 1 11 


Examined with the books, vouchers and securities in London, and with the 
certified returns made by the several branches, and found correct. 


Detorrrr, Dever, Grirritus & Co., Auditors. 
3lst August, 1887. 


The twelfth ordinary general meeting of the shareholders of the Bank of 
Africa, Limited, was held September 14th, at the Cannon Street Hotel, Mr. D. 
P. Blaine in the chair. In moving the adoption of the report and accounts, he 
said that on June 30th last the figures representing some of the items in the 
accounts showed a reduction, when placed in comparison with the figures re- 
presenting the same items in the balance-sheet of the preceding half-year, It 
must not, however, be concluded from this circumstance that the operations 
for the past six months indicated any retrogression in the business of the bank. 
If they would refer to the profit and loss account, they would find that the net 
result, which he apprehended was after all the main point of interest to the 
shareholders, showed an increase of over 50 per cent. upon the net earnings of 
the previous half-year, while a further reference to the accounts would show 
that the position of the bank had most materially improved, as was evidenced 
by the fact that they were enabled to reopen the reserve fund account with a 
sum of £20,000, arising out of the realization in cash of securities which at the 
date of their last meeting were considered of doubtful and uncertain value. 
(Hear, hear.) They had still on hand other securities, and there were other 
obligations due to the bank in connection with the late liquidation account, 
from which they expected to effect further realizations ; but to what extent it 
would be impossible for him to say on that occasion. The trade of the ‘colony 
was now fairly upon its legs again. There had been no sudden and extravagant 
reaction from the extreme depression which had characterized it now for some 
years past, and this he took to be a most favourable indication that what progress 
had already been made would prove to be of a sound and substantial character. 
Looking to the circumstance that the colony had again been visited with a 
favourable season, they had every reason to hope that during the current half- 
year further progress would be made, although at the present time the business 
of the colony had received a considerable check, owing to the serious decline in 
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the value in the home markets of two or three principal exports, viz., ostrich 
feathers and mohair. The goldfields still continue to occupy a good deal of 
public attention. There had been a good many ups and downs amongst the 
various companies already established ; but, in taking a general survey of the 
whole gold mining industry of the country, it presented to-day an aspect of 
greater substantiality than it did even six months ago, and he thought that he 
did not express an over sanguine opinion when he said that with the introduc- 
tion of more capital and improved appliances the day would not be far distant 
when gold would figure conspicuously among the various exports of South 
Africa, Holding this opinion, and acting upon the recommendation of their 
general manager, the directors had opened a small branch at Johannesberg, 
which was in the centre of the gold mining district known by the name of Wit- 
watersrand. It was some distance from Barberton, the centre of another 
auriferous district, where they had already established a small branch. There 
was only one untoward circumstance in connection with their affairs, which he 
felt it his duty to bring under their notice. They were probably aware that 
there existed in the colony an Act of the Colonial Legislature authorizing the 
Government to levy a tax of 14 per cent. upon the average note circulation of 
the banks. The returns were made by the banks monthly, and the average was 
struck at the end of the year. The banks, in making their returns, which had 
always been accepted till lately by the Government, read the Act to mean that 
only notes which were in the hands of the public should be considered as in 
circulation. The Government, within a comparatively recent period, had put 
a wider construction upon the Colonial Act of Parliament, and held that notes 
should he considered as in circulation which had not returned to the branch 
from which they were originally issued. A friendly suit was tried in Cape 
Town, and the judgment of the Supreme Court was adverse to the banks. 
Acting upon the best legal advice on this side, their bank had thought it right 
to appeal to the Privy Council. The action would not be an expensive one, as 
it rested entirely upon what construction was to be put upon the Colonial Act 
of Parliament. He must say that it appeared to him that the construction which 
the Cape Government put upon the Act was a very arbitrary one. It was, no 
doubt, intended, when the Act was framed, that the Government should derive 
some revenue from the note circulation of the banks which was of direct profit 
to them ; but there was surely no profit to the banks on notes which were not 
in the hands of the public. Should the case terminate adversely they would 
be able to make provision for the amount out of the old liquidation account, 
and their current profits would not be interfered with. Possibly the result of 
the half-year just closed might not come up to the expectations of some of the 
shareholders, but to those who were thoroughly acquainted with the serious 
difficulties with which the colony had had to struggle, and from which it had 
just emerged, the result had been very satisfactory. Mr. W. Young seconded 
the adoption of the report, which was agreed to, and the proceedings concluded 
with the usual votes of thanks. 


BANK OF BRITISH NORTH AMERICA. 


Rerort of the directors, presented to the proprietors at their general meeting, 
on Tuesday, 6th September, 1887. 

After a careful examination of the accounts of the bank up to the latest dates 
received from the branches and agencies, the court of directors have declared an 
interim dividend for the half-year ended 30th June last, of thirty-five shillings 
per share, being at the rate of 7 per cent. per annum, payable free of income- 
tax, on the 4th of October, and the dividend warrants will be forwarded to the 
proprietors as usual. The vacancy caused by the retirement of A. H. Phillpotts, 


Esq., will be filled up at an extraordinary general meeting to be held at the 
conclusion of the general meeting. 





969 


BANK OF ENGLAND. 


Aw account pursuant to the Act 7 and § Vict., cap. 32, for the week ending on 
Wednesday, Sept. 14th, 1887 :— 


ISSUE DEPARTMENT. 
Notes issued . ‘ - ‘ ‘ 2 - £34,733,005 








Government debt . ; . - ‘ - £11,015,100 
Other securities . : . ° i ‘ ‘ 4,734,900 
Gold coin and bullion ; ‘ ‘ 5 2 - 18,983,005 





SClooojtc 


£34,733, 005 





BANKING DEPARTMENT. 

Proprietors’ capital . : ‘ ‘ : P ; . £14,553,000 
| iit aa a a a 
Public deposits* ‘ : : ‘ : ; , ; 4,117,353 
Other deposits ; ; ; ‘ : , . 21,927,001 
Seven-day and other bills . ‘ : : : ; ; 179,136 


cooco 
coooeco 


£44,492,915 


o 
o 








Government securities - = = ‘ ‘ - £13,042,742 
Other securities . : d ‘ J : - 19,807,134 


Notes en a ee 
Gold and silver coin . ‘ x ; . < ‘ ‘ 1,305,659 





o oooo 


£44,492,915 0 








F. May, Chief Cashier. 
September 15th. 


At the half-yearly general court, on September 15th, the governor, 
Mr. Mark Wilks Collet, presided. The minutes of the last court having 
been read and confirmed, the governor said he had to acquaint the court 
that that was one of the quarterly general courts appointed by the charter, and 
also one of the half-yearly general courts appointed by the 12th by-law for 
the making of dividends. He had further to inform the court that the net 
profits of the half-year ending on the 31st of August last were £691,655. 8s. 7d., 
making the amount of the ‘‘ rest’ at that date, £3,714,301. 10s. 8d., and that, 
after providing a dividend of £4. 15s. per cent., the ‘‘ rest ” would be £3,023,034. 
10s, 8d. The court of directors therefore proposed that a half-yearly dividend 
of interest and profits should be made on the 5th of October next, of £4. 15s. per 
cent., without deduction on account of income-tax, and he put the question 
that the court should now ordera dividend at such rate to be made on that 
date. Mr. J. Jones seconded the motion, and remarked that he must say he 
thought the governors had done very well in giving the proprietors so large an 
amount of dividend in the midst of a time when the nation was so depressed. 
In a characteristic speech, he said the merit of the governors lay in the fact 
that in that depression they were able to give their proprietors some substance. 
He knew that those who were in command of the country had got some recipes 
for preserving the nation, and the other day he read that patience and perse- 
verance formed a grand recipe for the depression, while, on the other hand, the 
temporary chief of the nation said he did not know of anything he could do, 
and confessed himself helpless. Of course, therefore, the governors’ success 
was all the more meritorious, for they had known what to do and how to do it. 
They were, certainly in a queer case. They were deplcting, or diluting, or 





*Including Exchequer, Savings Banks, Commissioners of National Debt, and Dividend 
Accounts. 
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descending ; their bullion was diminishing; their bank-note circulation was 
diminishing ; and their deposits of private banking accounts were diminishing. 
The great people to whom he had referred said this was the universal 
complaint. But it was not. He read that the Bank of France was as well off 
at the end of this year as it was last year; its bullion was the same, its deposits 
were the same, its circulation was the same, within some fractions, but the Bank 
of England’s, on the contrary, was a serious deficiency. While he did not 
blame the governors for this fact, he would say to them that they must keep 
themselves active in order to secure for the proprietors their normal dividend. 
How was this to be done? Nobody nowadays thought of putting their 
children into business, for that was too disheartening an undertaking. Every- 
body tried to get into some Government appointment or municipal situation, 
and whenever such a vacancy occurred there were applicants by the hundred. 
That was what the intelligent classes did, and that was what the governors 
must do. They must get all the municipal loans into their hands. Some of 
them, he saw, they had got, but they ought to have all, because their liabilities 
were double their capital. He put their capital at £20,000,000 but their 
liabilities amounted to £40,000,000, and let them compare themselves with the 
Joint Stock Bank, which had got about £20,000,000 of liabilities, with a basis 
of £2,000,000 or less. There was, in fact, no comparison, and he maintained 
that they should claim all the loans of all the municipal bodies in the kingdom. 
He did not know whether they went out of the kingdom—he supposed they did 
not, because the charter would not allow it, but he wanted to urge upon them 
as one of the multitude that, in order to keep themselves comfortably and in 
safety, fresh activity must be displayed. There was one point which he wished 
to bring to their notice, and that was that the largest municipal body, the 
Metropolitan Board of Works, had acted with what he thought was rather 
shabby behaviour. They took out of the safe guarantee—almost equivalent to 
the consolidated money which the banker raising the money and the bank 
paying the dividend gave—their balances from the profit account and paid it 
into the London and Westminster Bank, and so they made a cat’s-paw of the 
Bank of England. If there should be any further inquiry into what was 
known as the ‘‘ Board of Works scandal’’ perhaps that would be an element in 
it—that one of the directors of the London and Westminster Bank was the 
chairman of the Metropolitan Board. That might be a source of scandal, but it 
was not. ‘The London and Westminster gave an equivalent which the Bank of 
Kingland did not. Anything above half a million in the balance of the London 
and Westminster Board of Works account went to the interest account. He 
asked the governors if they were not standing a little in their own light that 
they gave no interest whatever upon deposits. If there were half a million lying 
there, or two millions belonging to anybody, they gave no interest, and he 
thought that was a matter which they ought to consider with a view to altera- 
tion. Some of the energy which belonged to them when they introduced 
bank post bills—and that must have been the idea of an active-minded 
chairman of the bank as a means of currying fuvour with the commercial 
world—was necessary at the present time. They did a divine service in respect 
of money being in their hands. Could they not, he asked, do a diviner service 
now, not exactly of the same character, by giving interest for the money in 
their hands. Then, again, they were going to open a new bank. Before they 
presented this to the public, what he desired to know was their special 
commendation in doing so? When would the new bank be opened? It was a 
great compliment to the energy‘of the governors that they were opening their 
new branch in the very midst of competing banks, and he should like to know 
what superior things they had to offer to the advantages offered by their 
opponents. The governors were all men of commercial character, or they 
would not be there. They were men gifted with the commercial traveller’s 
functions of pushing his trade, and of offering superior advantage. He hoped 
that when the new bank opened the governors would have some advantage to 
offer which would help to make the Bank of England more popular with such 
clients as he had already enumerated. He did not suggest that they should 
try to swamp private bankers with twenty millions of money, but he looked 
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upon joint stock banks as impudent things (laughter), which traded on the 
Bank of England, which was the rich uncle who came to help whenever the 
profligate was in difficulty. Then he wished to know whether the governors 
taught the money article writer of The Times newspaper the details of their 
daily work. He saw sometimes in Zhe Times that the Bank of England had 
been borrowing money—the great lender borrowing money! It astonished him 
when he read it, and considering how reticent the governors were to the pro- 
prietors it seemed strange and anomalous that they should tell the reporter of 
The Times that they borrowed money. He wondered in what part of the 
accounts the item of borrowed money stood, and questioned whether the charter 
allowed any special heading of this kind. There it was, however, for the world 
to read, and whether it came out of an inventive fact—and it was quite possible 
for a newspaper even of that great standing not merely to invent it in its 
money article but to invent it in its political matter (laughter)—or not, he 
should like to know for certain from the governor. Perhaps the Governor 
would oblige him with this information.—The Governor, in reply, said that 
after a full consideration by the court on a former occasion it was decided that 
the employés of the Bank of England were exceedingly well paid in comparison 
with all other establishments, and that the jubilee of Her Majesty could not 
be recognized, although calling forth the gratitude of all classes, as an occasion 
which necessarily involved the payment of money to the servants of the bank. 
With respect to what had fallen from Mr. Jones, that speaker, it was desired, 
should understand that the fluctuations in the items did not imply any decay 
when they showed a diminution, any more than great increases of bullion in the 
bank cellars implied greater prosperity. Often, indeed, the reverse was the 
cease. If a lessening of the amount of bullion held implied decay, then the 
Bank of France had lessened its bullion reserve by £8,000,000, and so 
would be in a case of greater decay than the Bank uf England. But nothing of 
the sort suggested by Mr. Jones was the case. Then with regard to the 
remarks of the same speaker as to new ways of making profits, his suggestion 
to pay interest on deposits, if carried out, would involve a revolution in all 
banking concerns, and was too large a question to be discussed offhand at this 
meeting. (Hear.) As to the branch in Fleet Street, it was to be completed in 
eighteen months from last February, and he hoped that it would be ready next 
year. No information was given to the public press at the bank except that 
which was the property of the public, and which the public, on inquiry, were 
entitled to receive ; but matters which belonged to the executive of the bank were 
not legitimate matters of information, and he should be sorry to have it suggested 
that they were obtained illegitimately. The bank did borrow on its securities, 
and this was done instead of selling the securities. The directors did not 
inform The Times of this; but there were means within the resources of The 
Times whereby the information could be obtained. Mr. Jones said the bank 
charter did not give the power to borrow ; but Mr. Jones was incorrect, for the 
bank charter distinctly gave the power to borrow as well as to lend. (Hear.) 
The motion was then carried, and the governor announced that the dividend 
warrants would be paid on the 6th of October next. A vote of thanks to the 
governor, deputy-governor, and directors concluded the proceedings. 


BANK OF MADRAS. 


Tue directors have the pleasure to submit an audited statement of the affairs 
of the bank for the year ended on the 30th June, 1887. Including the balance 
at profit and loss account, Rs, 41,916. 7a. 10p. brought forward on 30th June 
1886, and after making allowance for bad and doubtful bills, the net profit for 
the year amounts to Rs. 7,78,959. 10a. 1ly. This sum the directors have dealt 
with as follows :—In payment of a dividend for the half-year ended on 31st 
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December last at the rate of 7 per cent. per annum, Rs, 1,75,000; and for the 
half-year now ended at the rate of 14 per cent. per annum, Rs. 3,50,000; 
transferred to reserve fund, Rs. 1,75,000; balance carried forward, Rs. 78,959. 
.10a. 1lp.—Rs. 7,78,959. 10a. lly. The bank’s average minimum rate for the 
year was 6? per cent., the lowest point being 4 per cent. and the highest 9 per 
cent. Money has been in good demand for the greater part of the year. Anew 
agreement with Government has been signed with effect from 1st October, 
1886. The term of the new agreement is again ten years, and the work to be 
done by the bank for the Government is, except in minor details, the same as 
before. The remuneration is, however, considerably reduced. The Hon. Mr. 
J. A. Boyson and Mr. G. G. Arbuthnot retired during the year on proceeding 
to England, and the vacancies so caused were filled by the election by the 
directors of Messrs. D. Rasbotham and R. J. H. Arbuthnot. The directors 
who retire this year are Messrs. R. J. H. Arbuthnot and J. R. Hunter. These 
gentlemen being eligible offer themselves for re-election. Mr. C, W. Wilson 
has vacated his seat on the board under section 27, clause 2, of the Presidency 
Banks Act, having been absent for more than three consecutive months. The 
shareholders will have to elect a director in his place. The shareholders will 
have to elect two auditors for the ensuing year, and to fix their remuneration. 


D. A. J. Cromsiz, Secretary and ‘l'reasurer. 
Madras, July, 1887. 


AUDITORS’ REPORT. 


We have the honour to report for the information of the directors and 
proprietors that we have duly examined the books and accounts of your bank 
for the year ending the 30th June, 1887. The registers which contain full 
particulars of all the deposits made by Government and the public have been 
carefully gone through and verified. We have examined the securities held by 
the bank on its own account, as well as those held against loans and cash 
credits, and found them to agree with the entries in the bank books. The 
advances on account of loans and cash credits are covered by the market value 
of the securities held on account thereof, ‘The specie and currency notes held 
by the bank on 30th June were weighed and counted, and the cash balance 
agrees with the entries in the balance-sheet. The private bills discounted have 
been carefully gone through and verified with the entries in the bank books. 
We have carefully gone through the various entries in the balance-sheet 
herewith, which we certify to be correct, and we consider such balance-sheet 
is a full and fair one, and is a true and correct statement of the bank’s affairs 
at 30th June, 1887, as required by Chapter X. of the Presidency Banks Act of 
1876. Requesting you and the heads of the departments will accept our best 
thanks for the assistance rendered us in the examination of the accounts, 


E. S. Trarti Srrairu, 
J. Stiven, 


; Auditors. 


Statement of the Affairs for the half-year ended 30th June, 1887. 


LIABILITIES. 


Capital paid-up 4 ; ; . ° ‘ ° Rs. 50,00,000 0 0 
Reserve fund 4 J 9,75,000 0 0 
Public deposits at head office, Rs. 15, 92, 321. 4a. ; public 

deposits at branches, Rs. 15,80,019. 132. 3p. a 31,72,341 1 3 
Other deposits at head office and branches : ‘ . 1,44,60,689 10 11 
Bank post bills ‘ : , ; 77,195 13 6 
Sundries. ‘ - js m ; F ‘ ‘ 17,35,056 4 4 





Rs. 2,54,20,282 13 11 














Bank of Victoria. 


ASSETS. 


Government securities ‘ ° ‘ . ‘ Rs. 15,05,216 6 7 
Other authorized investments (nil). 

Loans on Government and other authorized securities 68,38,878 6 7 
Accounts of credit on Government and other authorized 


securities . : . 2 - 17,72,3867 4 6 
Bills discounted and purchased _ : 4 : . ‘ 71,39,236 13 1 
Balances with other banks : - ; ° 5 ‘ 3,99,702 1 11 
Bullion = ‘ 5 ; ‘ . ‘ F e 20,247 4 6 
Dead stock . P ‘i ‘ . ; . : : 3,42,250 6 11 
ke kt ke olds ‘ud be 5,878 10 5 
Sundries . . ; 45,861 3 10 
Cash and currency notes at head ‘office and branches ; 73,51,144 3 7 





Rs. 2,54,20,282 13 11 





Examined and found correct. 
E. S. Trarii Srraira : 
J. Stiven, , Auditors. 
D. A. J. Cromsrg, Secretary and Treasurer. 
J. L. Durrretp, Chief Accountant. 


BANK OF VICTORIA. 


Report of the directors to the proprietors at the half-yearly general meeting, 
held at Melbourne, 2nd August, 18387. 

The board of management beg leave to submit their sixty-ninth report to the 
proprietors of the bank stock, together with the balance-sheet for the half-year, 
duly certified by the auditors. Balance of undivided profits on 31st December, 
1886, £13,425. 9s. 8d. ; net profits for the past half-year, £30,314. 10s. 7d.— 
£43,740. 0s. 3d.; which the directors propose to apportion as follows:— 
Dividend at 10 per cent. per annum, £25,000; reserve fund, £10,000— 
£35,000 ; leaving £8,740. 0s. 3d. balance carried forward. It will be necessary 
for the proprietors to elect three directors and two auditors to act during the 
ensuing year. The directors who retire are J. K. Freyer, Esq., J.P., Edward 
Miller, Esq., and Peter Nettleton, Esq., J.P. Notices have been received from 
Messrs. Freyer and Miller, intimating that they intend offering themselves for 
re-election, and from Godfrey Downes Carter, Ksq., J.P., M.L,A., and George 
Shaw, Esq., stating that they will also be candidates. The dividend will be 
payable in Melbourne on and after to-morrow, and at the branches, and in 
London, on receipt of advice. 

Henry Miter, Chairman. 

Melbourne, 2nd August, 1887. 


Aggregate balance-sheet, 30th June, 1887. 


Dr. 
Proprietors’ capital . : ° ; : ; ‘ : £500,000 0 0 
Notes in circulation . ° - . ‘ : . ‘ 210,398 0 0 
Bills in circulation . 403,973 18 1 
Deposits (including interest accrued) and other monies 

payable on demand, and rebate on bills current : . 5,071,450 2 11 
Due to other banks . - 2 ; - 5 ; é 54,634 9 10 
Reserve fund : : : . : ‘ : ; : 150,000 0 0 
Profit and loss . ‘ a ‘ ‘ . : : : 43,740 0 3 





£6,434,196 11 1 


————— 
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Cr. 
Coin, bullion, and cash balances ° . : ‘ £807,417 9 2 
Government securities : ; ; : ; ; 102,825 0 0 
Due from other banks ; 2 ‘ " ; : 234,906 15 11 
Bills receivable and other advances _ - z ‘ E 5,055,883 18 4 
Bank premises . ; : . : : ; : 233,163 7 8 


£6,434,196 11 1 
PROFIT AND LOSS, 
Dr. 
Current expenses, head office and lead -nine Se with 
four sub-branches . : , fs z £35,307 7 7 
Bank note-tax . ; ‘ . P ; ‘ 2,309 9 0 
Balance s P d e 43,740 0 3 
£81,356 16 10 
Cr. 
Balance from 3lst December, 1886 . £13,425 9 8 
Gross profits for half-year (after deducting all interest 
paid or due to customers, and rebating bills current, and 
providing for bad and doubtful debts) . ° : . 67,931 7 2 


£81,356 16 10 


Dr. 
Dividend at 10 per cent. perannum . ‘ ‘ £25,000 0 
Reserve fund. , ‘ “ : . z 10,000 0 
Balance carried forward. : a : ‘ 8,740 0 


£43,740 0 


Cr. 

Balance. 3 . : . < - ; ‘ £43,740 0 3 
RESERVE FUND. 

Dr. 

Balance . ° - ° “ - P £160,000 0 0 


Cr. 
Balance from 31st December, 1886 . P r £150,000 0 0 
Transferred from profit and loss ‘ a . 10,000 0 0 


£160,000 0 0 


We hereby certify that we have examined the accounts of the Bank of 
Victoria for the half-year ending 30th June, 1887, and that we have counted 
the cash balance, and examined the bills and other securities held at the head 
office, and compared the returns of the branches with the above balance-sheet, 
and found the same to be correct. 

W. H. Hutt, ‘ 
W. S. Rucker, | Auditors. 


Certified before me at Melbourne this 19th day of July, 1887. 
Rosert Byrne, J.P. 
The foregoing report having been read to the meeting, it was moved by the 


deputy chairman, and seconded by H. Fink, Esq., “That the report and 
balance-sheet now read be adopted.” Carried unanimously. It was moved by 
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J. C. Tyler, Esq., and seconded by James Reid, Esq., ‘‘ ThatsW. S. Rucker, 
Esq., be re-elected auditor. It was moved by E. R. Cropper, Esq., and seconded 
by H. M. Guthrie, Esq., ‘‘ That W. R. Jaffray, Esq., be appointed auditor. It 
was moved by George Godfrey, Esq., and seconded by T. Monahan, Esq., 
“That R. F. Horrell, Esq., be appointed auditor.’”’ It was moved by W. H. 
Lucas, Esq., and seconded by James Reid, Esq., ‘‘ That the thanks of the meet- 
ing be presented to the board of management and officers for their services 
during the past half-year.’’ Carried unanimously. On the motion of Frederick 
Lloyd, Esq., J.P., seconded by P. Nettleton, Esq., J.P., it was unanimously 
resolved that E. B. Wight, Esq., J.P.,should preside at the ballot for directors 
and auditors, and the meeting appointed Messrs. Nettleton and Simmons to act 
as scrutineers. 
Wan. Mevupett, Manager. 


CITY BANK, SYDNEY. 


Report of the board of directors to the proprietors at the forty-seventh half- 
yearly general meeting, held at Sydney, on Tuesday, 19th July, 1887. 

The balance sheet, of the assets and liabilities of the bank un the 30th June 
last, with the usual statements shewing the results of the half-year’s operations, 
certified by the auditors, are now submitted to the shareholders. The net 
profits, after deducting rebate on current bills, interest on fixed deposits, 
providing for bad or doubtful debts, defraying all expenses of management, 
amount to £19,297. 6s. 1d.; to which is to be added balance from last half- 
year, £8,369. 6s. 8d., making available for distribution, £27,666. 12s. 9d., 
which the directors reccommend for appropriation as follows, viz. :—Dividend 
at the rate of 12} per cent. per annum, £15,000 ; reserve fund, £5,000; balance 
to next half-year, £7,666. 12s, 9¢d.—£27,666. 12s. 94. On the 30th June, 
in pursuance of a resolution of the sharebolders, adopted at a meeting duly 
convened on the 18th day of January last, and confirmed at a subsequent 
meeting held on the 15th day of February, increasing the capital of the bank 
by the creation of 20,000 new shares of £10 each, at a premium of £4 per share 
to be paid up to £8 per share, in calls of not-more than £2 per share capital, 
and £1 per share premium, the first call became due, and capital account was 
thereby increased by the sum of £39,120; and the premium paid in respect 
thereof amounted to £19,560, which has been carried to reserve fund, making 
the reserve now, with the addition of £5,000 thereto, from the last half-year’s 
profits, £149,560. There remain 440 new shares resulting from fractional part 
of shares and forfeited shares to be disposed of, the premium obtainable on 
which will be added to the reserve fund. 

Gzorce THornton, Chairman. 


Liabilities and Assets at 30th June, 1887. 
Dr, 
Capital paid up . “ee ‘ ; ‘ :. : £279,120 0 
Reservefund . : : ‘ ‘. : ° . 144,560 0 
Notes in circulation . A ‘ - : ; ji 38,016 10 
Deposits and other liabilities ‘ ‘ : ; : : 1,695,428 6 
Profit and loss. ‘i ; ‘ ‘ : : 29,369 6 


£2,186,494 3 1 


——___. 


Cr. : 
Coin and bullion on hand, £333,306. 18s. 1d.; cash balances, 

£247,540. lls, 7d. - - . ‘ ° e > £580,847 9 8 
Bills discounted and other debts due to the bank ‘ m 1,570,074 17 7 
Bank premises and furniture . . . : ° ; 85,571 15 10 


£2,186,494 3 1 


Sn 
tested eeemeetemeele 
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PROFIT AND LOSS. 


Dr. 
Rebate on bill discounted current at 30th June, 1887 . £1,702 138 11 
Dividend for half-year at the rate of 12} per cent, per annum 15,000 0 0 
Transferred to reserve fund ; : : ° ? e 5,000 9 0 
Balance of undivided profits carried to next half-year : 7,666 12 9 


£29,369 6 8 


Cr. 
Balance of undivided profits at 31st December, 1886 , £8,369 6 8 
Profits for half-year ended 30th June, 1887 : ° ; 21,000 0 0 
£29,369 6 8 


RESERVE FUND. 


Dr. 
Balance at this 30th June, 1887 


Cr. 
Balance at 3lst December, 1886 ; P ; 2 £125,000 0 0 
Premium on new shares. ‘ ‘ . ; 3 P 19,560 0 0 
Transferred from profit and loss : : : 5 5,000 0 0 


£149,560 0 0 


We hereby certity that we have examined the securities, compared the 
balances, and counted the cash in The City Bank, at head office, and examined 
the returns from the branches as at 30th June, 1887, and found the same as 
specified above. 

W.C. W. Bartets, \ Audit 
Hater ©. D’Arprer. j 2000F8- 


Certified before me this 14th day of July, 1887. 
Joun 8. Jamrzson, J.P. 


The following resolutions were moved, seconded, and carried unanimously :— 
1. That the report, statement of accounts, and auditors’ certificate now read 
be approved, printed, and circulated amongst the shareholders. 
2. That the thanks of the proprietors be, and are tendered to the chairman, 
directors, manager, and officers of the institution for their able management of 
the affairs of the bank during the past six months. - 


Wii. Nei, Manager. 
19th day of July, a.p. 1887. 


COLONIAL BANK OF NEW ZEALAND. 


TwentTy-stxtH report of the directors to the half-yearly meeting of the pro- 
prietors, held at Dunedin, on 27th July, 1887. 

The directors beg to submit to the proprietors the accompanying balance- 
sheet and statement of accounts, for the half-year ended 30th June last. The net 
profits for the half-year, after deducting interest paid and accrued on fixed 
deposits, rebating bills under discount, and charging all expenses of manage- 
ment, rent, &c., and duly providing for bad and doubtful debts, amount to 
£15,194. 4s. 4d. ; to this has to be added balance from last half-year, 
£5,642. 7s. 2d.—£20,836. 1ls 6d.; and there must be deducted tax on note 
circulation and property-tax, £1,874. 8s. 4d. ; leaving available, £18,962. 3s. 2d., 
which the directors recommend to be applied as follows :—To reserve fund (which 
will then stand at £48,000), £1000 ; payment of dividend at the rate of 7 per 
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cent. per annum on the paid-up capital, £14,000 ; balance to be carried forward, 
£3,962. 38. 2d.—£18,962. 3s. 2d. Upon confirmation by the proprietors of the 
foregoing appropriations, the dividend will be payable at the head office on 
and after 28th instant, and at the branches on receipt of the warrants. The 
resolutions passed at the last half-yearly meeting, having for their object the 
alteration of the bank’s half-yearly balance, dates from the 3lst December and 
30th June to the last days of February and August, will be submitted to this 
meeting for confirmation. 


Balance-sheet as at 30th June, 1887, including London Office at 31st March, 1887. 
D 


rT. 
Capital—£2 paid up on 200,000 shares = ° : 2 £400,000 
Notes incirculation . : : ; = 3 103,136 
Bills payable and other liabilities - - ‘ a F 61,617 
Deposits . . _ . ‘ 1,702,636 
Balances due to other banks ; ; : ; : 10 
Reserve fund . : : ; = - . ; 47,000 
Profit and loss. ; : P : 2 : ‘ ‘ 18,962 


wpoooeRnoo 





a5 


£2,333,362 6 
Cr. 
Coin and cash balances ; ‘ ; . ; m ‘ £308,810 17 1 
Bullion on hand and in transitu , ‘ . . ; 8,939 16 0 
Government securities, 3 per cent. consols and colonial 
debentures ‘ ; ‘ - P 141,489 7 11 
Notes of and balances due by other banks . . . ; 54,108 13 7 
Landed property and bank premises . : ; ; : 110,818 2 8 
Bank furniture and stationery . 7,683 1 2 
Bills discounted, bills eae and all other debts due to 
the bank : 2 1,701,517 6 10 





$2,333,362 5 3 


Seca ere eee 
PROFIT AND LOSS ACCOUNT. 


Dr. 
Transferred to reserve fund, on 26th January, 1887, £1,000; 

dividend at 7 per cent. per annum at 31st December, 

1886, £14,000 ° £15,000 0 
Charges for the half-year, including rent, taxes, salaries, 

‘remuneration to directors and auditors, and all other 

expenses, at head office and 23 branches . ; : = 21,595 15 
Tax on note circulation . 1,009 19 
Property-tax on paid-up — “and reserves to 30th J une, 

1887 864 9 
Proposed addition to reserve " fund, £1, 000 ; proposed 

dividend at 7 per cent. per — £14, 000 ; balance, 

£3,962. 38. 2d. ° . : : ‘ : 18,962 3 2 


£57,432 6 10 
LR Ree 
Cr. 
Balance profit and loss at 31st December, 1886 . : £20,642 7 2 
Gross profit for half-year (after making provision for bad 
and doubtful debts, interest paid and accrued on fixed 
deposits and rebate on bills current) ; os 36,789 19 8 


£57,482 6 10 


74 
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RESERVE FUND. 
Dr.’ 
Balance . js " ‘ ; ; : 3 - £48,000 0 0 
Cr. 
Balance 31st December, 1886 ; r £46,000 0 0 
Transfer from profit and loss, 26th January, 1887 . ‘ 1,000 0 0 
Proposed addition now ; , ‘ 1,000 0 0 


£48,000 0 0 


Gro. McLean, Chairman. 


We have examined the cash and bills on hand at head office, and compared 
the abstracts of balances from the various branches and certify the foregoing 
statement to be in accordance therewith and correct. 

Keira Ramsay, , 
Epmunp Smita, } Auditors. 


Dunedin, 12th July, 1887. 


At the twenty-sixth half-yearly meeting, the chairman, in moving the 
adoption of the report, said :—While we cannot say that our profits look quite 
so well as last half-year, I think on the whole, considering the state of affairs, 
that we should be satisfied with the position we are in to-day. There is no 
material alteration in the state of the balances. A noticeable feature, taking 
the accounts of last year, is that our deposits have increased by £104,000, and 
on the other side we have an increase in Government securities of £41,000. 
There is a reduction of £78,000 in our advances ; or taking into consideration 
the increase in the securities, the reduction in advances is only £37,000. Of 
course these are the natural contractions owing to the state of the times, and I 
daresay none of you will be disappointed. I may also refer to what has had 
some effect on the profits of the bank. You are allaware of the high rate of 
interest for deposits which the Australian banks forced upon us at the time 
when they thought it prudent to raise the rate on fixed deposits to 6 per cent. 
Considering the state of the times, we felt that that was an unnecessary rise, 
and that if anybody should have the advantage of a concession in these times 
it should be the business people of the country. However, the rates are now 
again down to 5 per cent., but a considerable amount of the money taken at 6 
per cent has still to run off. Thus we cannot yet feel the full benefit of the 
reduction. I am sure that although, like others, we have not been quite clear 
of losses, we have reason to be thankful that risk of loss has been minimised 
through our being surrounded by gentlemen who, as officers of the bank, are 
able and zealous, as they need be in these critical times. It is not possible to 
entirely escape losses ; but so far as we are able to forecast, there is nothing 
to fear, and shareholders need not be apprehensive that they will not receive 
their dividends as we go along. Since our last meeting, wool, which is the 
great staple of this country, has held its own. That it has increased in value so 
much as has been made out I believe is not the case, but it is a fair paying 
price, and can be raised with profit at that price. No doubt the depreciation in 
the value of frozen mutton is a little drawback, but I think that if the price of 
wool keeps up the meat industry can get along fairly well. Then, taking the 
farming interests of the colony. In the more northern part of this island, where 
wheat has been raised, farmers have been able to secure good crops and fair 
prices, so that matters have mended so far as the farming interests there are 
concerned. But I am sorry to say that south of Dunedin, where oats are 
grown, there has been great disappointment as to the crop, and very low prices 
have tended to hurt the farmers of the south, who are not in the same condition 
as are those of the north. However, that is the fate of years, and it is possible 
that for the southern farmers next year there may be better harvests and 
higher prices. We must take the good with the bad, and must not be afraid 
that because one year has been bad another bad year is to follow. As to the 
condition of the colony, I think there is not much to be afraid of. It is true 
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we would like to see a little more confidence established among the people of 
the colony, and capital set going again into legitimate and proper channels, 
and I think myself that if we could establish confidence and get business people 
to see that there was little fear for the colony, we should progress a great deal 
better. I think there is reason for confidence. The deposits in the savings 
banks, of course, are in small amounts, and taking the deposits in this bank as 
a criterion, we shall probably find that three-fourths of the bank deposits in 
this colony are for sums of £300 and under ; and that being so, the capital 
acquired in New Zealand is well spread, and there is evidence that the people 
are of frugal habits, inasmuch as in addition to providing homes for themselves 
they have been able to lay by money. The people having started on a course 
of economy themselves, and insisting upon the Government following suit, 
there is no cause for fear ; no man need be afraid that a colony with such vast 
resources as New Zealand will not come out of the fire unhurt. There is one 
thing I have omitted to mention, and that is that for the confirmation of the 
resolutions passed at the last half-yearly meeting proxy forms were sent out 
to every shareholder, and I may say that proxies have been sent in representing 
85,000 shares, of which only 1,168 are against the proposals. 


COMMERCIAL BANK OF AUSTRALIA, LIMITED, 


Forry-rimst half-yearly report to meeting at Melbourne, 1st August, 1887. 

The annexed balance-sheet and statement of accounts for the period ending 
30th June evidences satisfactory progress in the expansion of the bank’s 
business and general resources. The projected increase of capital, recom- 
mended in last report, has been successfully carried out, and the bank is now 
in a position to undertake any business possessing the elements of safety and 
convertibility. The assets of the Town and Country Bank of Adelaide, now in 
liquidation, have proved to be less easily realisable than was anticipated by the 
management of that institution. The liquidators appointed from the late 
board of the bank are, however, applying themselves closely to the work, but 
it will probably be fully twelve months before they will be in a position to 
declare the exact amount of the capita! available for transfer into this bank’s 
shares. The net balance of the profit and loss account to be now dealt with is 
composed as under :—Balance from last half-year, £26,758. 11s. 2d. ; net profits 
for the six months, £79,849. 0s. 7d. ; premium on 50,000 shares at £3, at 
£50000—256,607. 11s. 9d. which it is proposed to appropriate—dividend at £14 
per cent. per annum, £56,000; reserve fund (making it £570,000), £170,000; 
reduction of bank premises account, £5,000; balance carried forward, £25,607. 
lls, 9¢.—£256,607. 11s. 94. During the half-year branches have been opened 
at Brunswick North and Footscray, and agencies at Nar Nar Goon and Wilby, 
2 — also, a branch has been established at Broken Hill, in New South 

ales. 

Henny G. Turner, General Manager. 

Head Office : 30, Collins Street West, 

Melbourne, 7th July, 1887. 


Balance-sheet, for the half-year ending 30th June, 1887 (including London Office 
to 16th May, 1887). 
Dr. 


Proprietors’ capital, £800,000; capital received on new 

issue £121,616 ; reserve fund £400,000; profit and loss, 

£256,607. 11s. 9d. . ‘ : ; ; - a . $1,678,223 11 9 
Noies in circulation . : ; - ; ‘ : . 212,219 10 0 
Bills in circulation . ; : . ‘ , 2 ‘ 335,270 3 9 
Balances due to other banks ‘ - = 4 6,607 7 7 
Deposits, £6,379,544. 2s. 8d.; interest accrued thereon 

£73,039 ; rebate on current bills, £40,479. 1s. 2d. A 6,493,062 3 10 


$8,625,382 16 11 
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Cr. 
Coin and bullion and cash at bankers, £1,431,624. 4s. 1d. ; 
gig wow securities and debentures, £409,637. 18s. 
; balances due from other seas £126,623. 17s. 6d. 
Bank premises and furniture . ; 
Bills receivable and other advances . e ° . 


£1,967,896 0 4 


128,507 6 0 


6,528,979 10 7 


£8,625,382 16 11 


Profit and Loss Account (including London Office to 31st March). 


Dr. 
Salaries paid head office and 73 branches and une 
Rent and other _— : ‘ . . 
Bank notetax . + : ‘ 

Balance . . ‘ 


. . 


ia from last half year 

Gross amount of profits, less reserves for bad and doubtful 
debts, interest accrued on a and rebate on bills 
current . 

Premium received on 50, 000 shares, new issue, at £3 


een to be appropriated as follows :— 
Dr. 
Dividend at the rate of 14 per cent. per annum 
Reserve fund (making it £570,000) 
Reduction of bank premises account 


$28,353 18 3 
14,567 3 10 
1,822 12 10 

256,607 11 9 

£301,351 6 8 


£26,758 11 


124,592 15 6 
150,000 0 0 


£301,351 6 8 


£56,000 0 0 
170,000 0 0 
5,000 0 0 





Balance carried forward to new account 25,607 11 9 


£256,607 11 9 


Cr. 


Balance of profit and loss £256,607 11 9 


£26,607 11 9 


We certify that the above is, in our opinion, a true and correct statement of 
the affairs of the Commercial Bank of Australia, Limited, on the 30th June, 
1887. 


Balance brought forward . ‘ . ; ‘i “ ° 


W.H. Tocxetrr, \ — 
J. K. BICKERTON, j Auditors. 
Certified before me this 12th day of July, 1887. 
Wma. Bowen, J.P. 


COMMERCIAL BANK OF TASMANTA, LIMITED. 


Rerort presented to the shareholders at the one hundred and ninth half-yearly 
general meeting, held at the banking house, Hobart, on Wednesday, 13th July, 
1887. 

The directors beg to submit to the shareholders the accompanying statement 
of the assets and liabilities of the bank on the 30th ultimo, together with the 
profit and loss account. After providing for bad and doubtful debts and con- 
tingencies for interest paid and accrued on fixed deposits, the profits, including 
recoveries, amount to £23,329. 16s. 4d.; balance from last half-year, £994. 
18s. 9¢d.—£24,3824. 15s. 1d. Deduct, expenses of management, £7,703. 18s. 6d. ; 
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note-tax, £613. 10s.—£8,317. 8s. 6d. ; leaving for distribution, £16,007. 6s. 7d., 
which the directors propose to appropriate as follows :—Dividend at the rate of 
20 per cent. per annum, £12,500; reserve fund (making same £142,500), 
£2,500 ; dividend-tax, £468. 15s.; balance carried forward, £538. lls. 7d.— 
£16,007. 6s. 7d. During the half-year a branch of the bank has been opened 
at Ulverstone. 

C. J. Barctay, Managing Director. 


Balance-sheet, 30th June, 1887. 


: . ° ° ‘ ° . £125,000 
Reserve fund . ; ‘ : : P z : 140,000 
Circulation 7 - : : : ‘ 63,078 
Deposits . ° . ; ; - : 1,815,405 
Profit and loss . : A 5 : ‘ . ; 3 16,007 
£2,159,490 15 8 
Yr. 
Specie and bullion . ‘ : ; : : . : £220,772 15 9 
Balances due by other bank . ‘ : ; 419,237 15 6 
Government securities : = ‘ ‘ ‘ 206,814 3 10 
Bills receivable und other advances . ‘ : ; 1,291,286 18 7 
Bank premises . : ; e : ; : 21,379 2 0 
£2,159,490 15 8 


COVENTRY UNION BANKING COMPANY. 


Tue fifty-first annual general meeting of the proprietors, held at the Craven 
— Hotel, in the City of Coventry, on Tuesday, the 23rd day of August, 
1887. 

The directors, in presenting their fifty-first annual report, beg to state that 
the net profits for the past year ending June 30th, after making provision 
for bad and doubtful debts, and rebate of bills, amount to £5,930. 7s. 11d. 
This, with the interest of the guarantee fund, £750, and with the balance of 
£230. 5s. carried forward from last year, will make a total sum of £6,910. 
12s. 11d., out of which an interim dividend of 6 per cent. free of income-tax 
was paid to the shareholders in March last, and the directors now recommend 
an additional dividend of 6 per cent. free of income-tax, which together amount 
to £6,720, making 12 per cent. for the year, and leaving a balance of £190. 
12s. 11d. to be carried forward to the next year. The guarantee fund—£25,000 
—is invested in Consols. 


NATIONAL BANK OF INDIA, LIMITED. 


Fortizts report by the directors. 

The directors submit to the shareholders herewith an interim statement and 
profit and loss account as at 30th June last, duly audited. The net profits for 
the half-year, after making provision for bad and doubtful debts, amount to 
$21,650. 2s. 8d., which, with the balance brought forward, £5,173. 15s. 2d., 
makes a total of £26,823. 17s. 10d. This sum the directors have dealt with as 
follows :—In payment of an ad interim dividend at the rate of 5 per cent. per 
annum, free of income-tax, £11,631. 5s. ; carried forward, £15,192. 12s. 10d.— 
£26,823. 17s. 10d. A branch of the bank has been opened at Mandalay. 

By order of the Board, 
Ronert CAMPBELL, General Manager. 

National Bank of India, Limited, 

London, 13th September, 1887. 





National Bank of India. 


Interim Statement for the half-year ended 30th June, 1887. 


GENERAL BALANCE. 

Dr. 
Capital raised in India in rupees, and retained there at par, 

viz. :—37,320 shares of £25 each, with £12. 10s. paid up, 

£466,500; less 100 shares of £25 each, atesitited sub- 

scribed for, but not taken up, £1,250 . ; £465,250 0 
Reserve fund, towards depreciation of the rupee capital js 70,000 0 
Amount due on current and fixed _— and other 

accounts. . P : P . ‘ 3 : 3,060,985 5 
Bills payable. ; . J . : 1,950,954 11 6 
Profit and loss account as under . P ‘ ‘ < ‘ ‘ 26,823 17 10 


£4,674,013 14 6 





Cr. 
Cash on hand, at call, and at bankers, £532,413. 0s. 5d.; 

bullion on hand and in transit, £127,637. ls. 4d. . £660,050 1 
Indian Government rupee securities ° ° 324,400 9 
Indian Government sterling — and guaranteed deben- 

tures. Se 181,400 0 
House property and furniture . : . : . ‘ 41,205 13 
Bills ot exchange : . 2,371,144 14 
Loans on Government securities, merchandise, and other 

accounts. = . . ° ° ° . : > 1,095,812 16 





£4,674,013 14 








Profit and Loss Account, for the half-year ended 30th June, 1887. 
Dr. 
Expenses of aeemmes at head office and branches . ° £25,941 2 0 
Balance . . ‘i fe ; ; : ‘ 5 26,823 17 10 


£52, 764 19 10 


Cr. 
Balance at 3lst December, 1886. ? 7 £26,805 0 2 
Deduct—dividend at the rate of 5 per cent. per annum, for 

the half-year ended 31st December, 1886, £11,681. 5s. ; 

amount carried to reserve fund for the year ended 31st 

December, 1886, £10,000 ‘ : u ; ‘ ‘ 21,631 5 0 
Balance brought forward . 6,173 15 2 
Gross profits for the half-year ended 30th J une, ‘1887, after 

providing for all bad and doubtful debts . : 47,591 4 8 


£52,764 19 10 


R. O. CaMPBELL, 

J. R. Boyson, Directors. 

J. Muxpocu, 

Rogert CAMPBELL, General Manager. 

R. H. Bannister, Sub-Manager & Accountant. 


We have compared the above balance-sheet with the books and vouchers kept 
in London, and the certified returns from the branches, and find the same in 
accordance therewith. ‘The assets to the extent of the paid-up capital, are 
valued in rupees at par of exchange, 

Francis Cooper (Cooper Brothers & Co.), 
WituraM StansFIzLp, 
London, 13th September, 1887. 


} Auditors. 
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NORTHAMPTONSHIRE UNION BANK, LIMITED. 


Art a meeting of the directors of this bank, held on Wednesday, the 27th July, 
1887, the statement of profit and loss for ‘the past half-year, certified by the 
auditors, Messrs. Price, Waterhouse & Co., shewed that the net profits, after 
providing for bad debts and rebate of bills under discount, amounted to 
£19,089. 2s., which they resolved to appropriate as follows:—To payment of 
dividend of 1ls. per share on 30,000 shares, £16,500; income-tax, £596. 
10s. 7d.; surplus carried to guarantee fund, £1,992. 1ls. 5d.—£19,089. 
28. 


Abstract of Accounts for the half-year ending 30th June, 1887. 


LIABILITIES. 

Dr. 
Bank capital—(30,000 ar £8 paid). . : F £240,000 0 
Guarantee fund . 215,449 1 
Amount due by the bank on deposit and current accounts . 1,500,617 17 
Drafts and notes in circulation . ‘ 5 P A . 13,468 15 
Profit for the half-year . ° : . : : : 19,089 2 


£1,988,624 15 8 
Cr. 
ASSETS. 
Cash in hand and at London agents . £133,763 9 10 
Government securities, Indian guaranteed "railway stocks, 
debenture and preference stocks, other investments and 
bills of exchange . 726,082 11 11 
Bank premises at N' orthamptor, Daventry, Wellingborough, 
Thrapston, and Oundle, and other freehold property . 25,281 1 0 
Advances on current accounts, promissory — and mort- 
gaged securities . ; ° ; : ° 2 1,103,497 12 11 


£1,988,624 15 8 


Bank capital . £240,000 0 0 
Guarantee fund, January ‘Ist, ‘1887, £215, 449, 1s. "8d. ; 
surplus profit, 30th June, 1887, £1,992. lls. 5d. . = 217,441 12 8 


£457,441 12 8 


Wittram Moxon, 

R. W. Warxinys, 

Fr. Fr. Beans, ‘ 

F. S. Percrvat, Directors. 
Witiram WALKER, 

I. Epwarp Lovett, 


Atrrep Pace, Manager. 


We beg to report that we have examined the foregoing balance-sheet, and 
are of opinion that it is a full and fair account, properly drawn up so as to 
exhibit a true and correct view of the state of the company’s affairs as shewn 
by the books, which have been examined therewith. We have also examined 
the securities representing the bank’s own investments. 


Pricz, WATERHOUSE & Co. 
16th July, 1887. 
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NORTH EASTERN BANKING COMPANY, LIMITED. 


Turet1eTH report submitted to the shareholders at the half-yearly meeting, 
held in the head office, Newcastle-upon-Tyne, on Saturday, 30th July, 1887. 

The annexed accounts show that the balance of profit, after payment of all 
expenses, provision for bad and doubtful debts, and allowance for depreciation 
on premises and fittings, and for rebate on bills, amounts to £9,066. 7s. 4d. ; of 
this amount it is recommended that £,6390. 6s. 3d. be appropriated to the 
payment of a dividend upon the ordinary shares for the half-year ot three 
shillings and threepence per share, free of income-tax, being at the rate of 
£5, 8s. 4d, per cent. per annum, and that the balance of £2,676. 1s. 1d. be 
carried forward. 

Balance-sheet, 30th June, 1887. 


Dr. 
Capital—51,000 shares of £20each . “ js ‘ - £1,020,000 0 0 
Capital issued—39,325 ordinary £20 shares, £6 paid . : £235,950 0 0 
Reserve fund ; 58,000 0 0 
Amount due on deposit and current accounts, and to corre- 

spondents, £612,160, 9s. 3d. ; acceptances nil . ° 612,160 9 3 


Profit and loss—Balance at 31st Dec., 1886, £2,600. 8s. 4d. ; 
net profit for oo saatied 30th J — 1887, as below, 
£6,465. 198. . ‘ 9,066 7 4 


£915,176 16 7 





sty 








Cr. 
Government securities . A F ‘i £77,723 2 6 
Corporation, debenture and ‘preference stocks ; : P 53,167 17 6 
Mortgages and other investments ° = ; ° ° 77,100 18 6 
Bills discounted, loans to customers, &c. . ‘ 605,117 8 6 
Preliminary expenses, £20,000 ; written off to date, £15, 500 4,500 0 0 
Bank premises, furniture, &c., ” £42, 345. lls. 8d.; written 
off to date, £9,507. 2s, 2d. ° : ; 32,838 9 6 
Cash on hand, and at Bank of England ‘ i P ; 64,729 0 2 
£915,176 16 7 
Profit and Loss Account, for the half-year ending 30th June, 1887. 
r. 
Current expenses ° . ° ° : : ° . £6,145 3 4 
Depreciation ‘ - r ‘a ‘ . oH 586 9 1 
Rebate on bills not due 4 : . : re ; ; 963 6 9 
Balance, net profit . ‘i “ ‘ ‘i ‘ y . 6,465 19 0 








£14,160 18 2 


| 


Cr. 
Gross profit, after providing for bad and doubtful debts £14,160 18 2 





Audited and found correct, 


J. CLEGHORN, . 
Rop. Mackay, } Auditors. 
It was resolved :—1. That the report of the directors and the statement of 
accounts now read be adopted. 2. That a dividend of three shillings and three- 
pence per share, free of le payable on and after the sixth day of 
August, be and is hereby declared upon the ordinary shares; and that the 
balance of £2,676. ls. 1d. be carried forward. 3. That the thanks of the share- 
holders are due, and are hereby tendered, to the directors, the general manager, 
and officers, for their attention to the interests of the bank during the past 
half-year. Gero. E. Lasceties, Chairman, 
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STUCKEY’S BANKING COMPANY. 


Balance-sheet, 830th June, 1887. 


LIABILITIES. 
Dr, 


Running accounts and deposit notes (this amount does not 
include acceptances, £16,447. 11s.) . 

Notes and drafts in circulation : 

Capital, £50 per share paid up on 6,079 ae of £100 each, 
£303,950; reserve fund, £257,000; to be added, £3,000 . 

Undivided profit brought forward, £7,314. 2s. 10¢.; balance 
of profit for the half-year, after = the above £3,000 
to the reserve fund, £42,496. 14s. 11d. . 


‘i ASSETS, 

rr. 

British Government stock and exchequer bills : 
(Of the above, £32,000 consols are lodged against inland 

revenue and county receipts.) 

Metropolitan Board of Works and Bank of England stock . 

Canadian, Turkish, and Egyptian stock, guaranteed by the 
English Government ° ° ° ° 

India four, three-and-a-half, and tm per ont. stock 

Dutch two-and-a-half per cent. stock, Swedish, Prussian, 
and Norwegian bonds 

Colonial and city bonds 

English and Indian railway debentures - en 
stocks . 

English and Indian ulang penne ry a due 


Loans to brokers at call and short notice . ‘ 4 
Cash at bankers and branches . ‘ 


Bills discounted, loans, and advances on accounts 


Bank “edn £45, — 16s. 7d.; other estate, £24,366. 
Is. 8d. . ; ° R ° e 


Examined and found correct, 


(Signed) A. Sruckzy Lgan, 
R 


. P. Henry-Batten-Poott, 


Langport, 27th July, 1887. 
VOL. XLVII, 


£4,819,503 2 
208,278 15 


563,950 0 


49,810 17 





£5,636,542 15 


0 
3 


0 


9 
0 


£1,468,095 18 10 


272,301 13 


223,642 65 
283,626 14 


62,845 17 
307,850 0 


343,381 18 
103,634 15 


~ 


o 


9 
5 





£3,065,379 3 
320,000 0 
321,986 9 


7 
0 
8 





3,707,365 13 
1,859,013 3 


70,163 18 


3 
6 
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£5,636,542 15 
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UNION BANK OF AUSTRALIA, LIMITED. 


Forty-NINTH annual report presented at the annual general meeting of the 
proprietors, held on Tuesday, the 2nd August, 1887. 

The directors, in submitting the balance-sheet of the bank as at 28th Febru- 
ary last, duly audited, have to report that the profits admit of a dividend of £1 
10s. pershare, being at the rate of 12 per cent. per annum. Advices from the 
Australian colonies report continued depression in trade and in values of property, 
and an absence of reviving enterprise ; and the directors, in carefully reviewing 
the business of the bank, have taken this condition of things into their considera- 
tion in making provision for all apparently doubtful dependencies. It is satis- 
factory to state, however, that the season in the Australian colonies generally has 
continued favourable for the pastoral and agricultural interests; and whenever a 
revival in trade and enterprise shall set in, this bank is in an excellent position to 
take advantage thereof. The directors have to report that since last meeting 
of shareholders, branches of the bank have been opened at Collingwood 
and South Melbourne in Victoria; at West Maitland, Grenfell, and Broken Hill 
in New South Wales; and at South Brisbane in Queensland. The directors 
regret to report that Mr. McMullen, who has been so frequently alluded to in 
commendatory terms at meetings of shareholders, has, owing to the state of his 
health, resigned his appointment of inspector and general manager, after a 
lengthened service in the bank of more than thirty years, during nearly the 
whole of which period he held that important position. As his successor the 
directors have appointed Mr. David Finlayson, who has for several years filled 
the responsible posts of manager at Sydney, and, more recently, at Melbourne, 
and in whose ability and judgment, and fitness for his new duties, the directors 
have entire confidence. The directors lament the loss by death of the highly 
esteemed colleague, William Fanning, Esq., whose connection with the bank in 
the colonies and London extended over more than forty years, and to whose 
wide and valuable experience the bank is largely indebted. The directors have, 
in accordance with the provisions of the deed of settlement, filled the seat thus 
vacated by the appointment of Major Fanning—a brother of their late colleague, 
and for many, years a local director in Sydney, who now offers himself for 
election, Charles Edward Bright, Esq., C.M.G., whose nomination to a seat at 
the board was announced at the half-yearly meeting in January, also offers 
himself for election. Frederick Gonnerman Dalgety, Esq., and Edward Peach 
William Miles, Esq., are the directors who retire on this occasion under the 
provisions of the deed of settlement, and offer themselves for re-election. 
Albert Deacon, Esq., and Frederick Whinney, Esq., the auditors of the com- 
pany, also retire, and offer themselves for re-election. The annexed balance- 
sheet presents a net amount of profits, including the balance brought forward, 
of £104,827. 16s. 4d. available for division. Of this, the dividend will absorb 
£90,000, and leave £14,827. 16s. 4d. to be carried forward. 


Balance-sheet, 28th February, 1887. 


LIABILITIES. 


Dr. 
Capital, £4,500,000; less reserve liability, £3,000,000 ; 


paidup . ‘ - : ‘ : 5 £1,500,000 0 0 
Reserve funds . ; p ‘ ‘ ‘ ‘ 980,000 0 O 
Circulation ; , ‘ ‘ . ° . ; . 864,542 10 0 
Deposits . F , ° , : é , . 11,722,752 18 7 
Bills payable and other liabilities (including reserves held 

against doubtful debts) . z : ; : ; . 1,603,124 11 11 
Balance of undivided profits . ‘ : : - 104,827 16 4 


a 


£16,275,247 16 10 











Union Bank of Australia 987 
ASSETS. 
Cr. 
Specie on hand, and cash balances . = : - £2,203,993 0 1 
Bullion on hand and in transitu . e ‘ * ‘ 95,825 13 0 
Money at call and short notice in London ° - ° ‘ 915,000 0 0 
Government and municipal securities . ‘ 991,298 6 3 
Bills receivable, loans and other securities at London office 1,746,513 6 8 
Bills discounted, bills receivable, loans and other securities 
at the branches ‘ : ‘ ri é 9,964,169 2 7 
Bank premises and property . ° ° ° . ° 358,453 9 3 





£16,275,247 16 10 








Pa STATEMENT OF PROFITS. 
Balance of undivided profits at 31st August, 1886, £122,367. 

148. ; out of which a dividend was declared of £105, 000; 

leaving a balance of 
Profits for the past half-year, after making provision for all 

bad and doubtful debts, £174,156. 14s. Less:—Re- 

muneration to the local directors, and salaries and allow- 

ances to the colonial staff, £52,497. 7s. 7d.; general 

expenses in the colonies, including rent, taxes, stationery, 

etc., £18,256. 5s. 5d.; remuneration to the board of 

directors and auditors, salaries of London office staff, rent, 

taxes, stationery, and general expenses, £11,955; income- 

tax, £3,987. 18s. 8d.—£86,696. lls. 8d. . ‘ : “ 87,460 





Balance of undivided profits at this date . ° 





. ° £17,367 14 0 


2 4 


° ° £104,827 16 4 








W. O. GitcuEist, 
Joun S. Hitt, 
CHARLES Parsury, 
H. P. Srurais, 


W. R. Mewsurn, Manager. 


R. Buckier, Accountant. 
London, 19th July, 1887. 


Directors, 


We certify that the various securities held in London have been produced to us 
and that we have examined the balance books of the several branches in the colonies 
for the six months ended 28th February, 1887, and the books and accounts of 
the London office for the same period, and, having compared the combined 


results with the above balance-sheet, have found the same correct. 


Frepx. WHINNEY, 
A.BERT Dzacon, 





} Auditors, 









































Someones ATR 


sree caret 


a 


BRL, 





Fe Re I eS RET 








f 


988 
Public Encome and Expenditure. 





Tux followingarethe receiptsinto and paymentsout of the Exchequer 
between April 1, 1887,and September 17, 1887:— 
REVENUE AND OTHER RECEIPTS. | 






























































T 
Batimato ata the Boke: into the Stoke: 
ae ‘wi April * Tee, to| April, 186, t 
; Sept. 12, 1887, | Sept. 18, 1886. 
Balance viet, 1, 1887. £ £ £ 
Bank of England . 2a - 4,977,880 | 4,579,773 
Bank of Ireland ‘ - - _ 972,227 1,046,171 
5,950,107 5,625,944 
REVENUE. 
Customs Pe tw « & 8 19,600,000 8,595,000 | 8,928,000 
Excise A : ° ‘ ; . ‘ 25,292,000 10,418,000 | 10,534,000 
Stamps. 11,758,000 5,889,000 | 5,419,000 
Land Tax and House ‘Duty 2,985,000 645,000 690,000 
Property and Income Tax . 14,340,000 3,778,000 | 3,854,000 
Post Office : 8,600,000 3,750,000 | 3,640,000 
Telegraph Service 1,950,000 905,000 x 
Crown Lands 370,000 125,000 125,000 
Interest on Local Loans — _ 442,583 
Interest on Purchase Money of Suez Canal 
Shares, Sardinian Loan, &.. . 240,000 15,013 15,746 
Miscellaneous -. . . . 3,000,000 1,098,617 1,094,469 
Revenue - ‘ ‘ i x 88,135,000 85,218,630 | 35,582,798 
OTHER RECEIPTS— Totalincluding balance] 41,168,737 | 41,208,742 
Advances under various retain to the — _ 
Bullion, &c. x . ; . 384,987 24,254 
For Local Loans . _ 527,377 
Local Loans Fund Adjustments ; 1,510,790 = 
Temporary Advances not repaid, for Deficiency — _ 
Totals . ° £/} 43,064,514 | 41,760,373 
EXPENDITURE AND OTHER PayMENTs. 
TotalIssuesout/Total Issues out 
Estimate of Exchequer to of Exchequer to 
EXPENDITURE. for the Year |moet korea — Pm ae 
1887-88. I 40 Sept. 17, 1887.| to Sept. 18, 1886. 
P t Ch f Debt . é i 13. 052 
ermanen arge of De 26,000,000 |~ 12,255,007 52,413 
Interest, &c., of the Local Loans Debt. ree — "174,362 
Interest, &c., on Exchequer Bonds (Suez), 
and Cape Railway Bonds . 14,000 7,000 7,000 
Other charges on Consolidated Fund . 1,714,000 729,355 717,426 
Supply Services : 59,996,668 | 24,614,602 | 25,108,241 
Estimate . 87,924,668 
Expenditure 37,605,964 | 39,059,442 
OTHER PAYMENTS— 
Advances, under various Acts, issued from the Exchequer 
Bullion, &c. : 4 : ° . ‘ 245,000 25,000 
For Local Loans . aa 669,000 
Local Loans Fund Adjustments 1,469,977 — 
Treasury Bills, more paid off than issued . 786,000 _ 
Exchequer Bilis, more paid off than issued 8,800 24,800 
Balances on September 17, 1887 :— 40,115,741 | 39,778,242 
Bank ofEngland . . 2,132,079 1,378,865 
Bank of Ireland ‘ 816,694 


Totals 








43,064,514 





603,266 








41,760,373 
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Hills on Gudin. 








Councort BIL1s. 


TELEGRAPHIC TRANSFERS, 





























1887. 
Average. Minimum, Average. Minimum. 
8 @ 8. dd & & e & 
Aug. 31st . ° . 1 6125 
to t, 5} 1 6°1875 1 56 
1 6°142 
Sept. 7th ° e . 1 6°125 1 5} _ _— 
Sept. 14th . : -| 1 6°062 
to {1 bys — — 
1 6:078 
Sept. 21st - ‘“ | 2% 6 1 6 — — 























From Ist April, 1887, to September 21st, 1887, bills for Rs. 10,48,87,666 have been 
sold, realizing £7,399,128. : Up to the night of 23rd August the amount was £6,737,171, 
therefore the amount realized during the past four weeks was £661,957. 


Statistics of Failures and Pills of Sale. 
































Corres- t Total 
ponding ncrease 
1887. Total. week in. Increase. | Decrease. D or 
fe 
1886. rg 1887, 
Fartures tN ENGLAND AND Total 
WALES. Increase. 
Week ending 27th Aug. 74 95 oa 21 41 
a ‘a 3rd Sept. 717 81 _— 4 37 
* . 10th 4, ce 96 88 8 sis 45 
oo a oe 90 83 7 = 652 
Butts or SALE REGISTERED IN Total 
Enoianp & WALEs. Increase. 
Week ending 27th Aug. 261 244 rs — 139 
- Be 3rd Sept. 257 272 _ 15 124 
ae ae 10th ,, 253 229 24 = 148 
. /- en 269 | 242 | 27 | — | 176 
BI1xs oF se REGISTERED IN Total 
RELAND. Decrease, 
Week ending 27th Aug. .. 9 17 _ 8 162 
aan 3rd Sept. .. 11 12 = 1 163 
”» ”? 10th ” ee 8 13 mae 5 168 
a te 9 19 = 10 178 
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Provincial Clearing-House Deturns. 











aa | Newcastle- 
1887. Birmingham. Manchester. | on-Tyne. 
£ £ | £ 
Week ending 8th Jan. . 703,593 3,455,036 | 653,330 
i 15th ,, . 490,828 2,522,169 | 673,620 
ms 22nd ,, 498,492 2,194,634 | 562,210 
KG 29th ,, . 511,394 2,585,823 | 567,710 
ts 5th Feb. . 622,280 2,848,675 | 615,980 
es 12th ,, 527,424 2,428,960 | 631,470 
1“ 19th ,, 477,587 2,232,446 | 605,900 
s 2th ,, . 554,190 2,379,389. | 560,480 
A 6th March | 645,749 2,797,584 | 593,700 
si 12th ,, 449,614 2,226,778 574,890 
s 19th ,, 615,204 2,344,287 546,280 
i 26th ,, . 452,149 2,327,714 481,790 
sd 2nd April 593,653 2,686,601 521,810 
fs 9th ,, 430,965 2,229,083 462,750 
ss 16th ,, 423,455 281,417 504,400 
Ns 23rd ,, -« 501,787 2,094,720 556,760 
30th ,, 514,063 2,477,875 | 490,890 
‘3 7th May . 641,955 2,471,906 585,550 
a 1h ,, 3 492,111 2,585,332 696,210 
ic 2ist 4, . 467,715 2,104,146 555,610 
ke stth ,, . 452,647 2,500,767 607,770 
cs 4th June 488,006 | 1,714,350 518,190 
ns llth ,, 383,803 | 2,413,606 555,100 
i 18th ,, 467,814 | 2,271,547 534,720 
na 25th ,, 389,352 2,001,371 454,690 
i. 2nd July. 606,000 2,852,582 538,390 
oth ,, 466,240 2,706,764 568,480 
pm 16th ,, 571,007 2,601,942 603,630 
wi 23rd ,, 485,493 2,325,470 531,320 
a 30th ,, 528, 546 2,408,149 490,710 
ne 6th Aug. 546,153 2,540,913 602,450 
a 13th ,, 506,728 2,425,195 592,020 
ea 20th ,, 433,567 2,227,486 610,950 
es 27th ,, 438,430 2,218,608 497,600 
ie 3rd Sept. . 550,163 2,578,007 519,440 
as 10th ,, 411,028 2,495,427 543,420 
17th 503,482 2,341,572 661,490 
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Bank of England.—Analpsis of Returns, 














Notes in 
Date. Geeaiatien. 
1886. £ 
22 24.407.780 
29 25,138,095 | 
Oct. 6 | 25,581,675 | 
15 25,402,345 | 
20 | 25,107,010 
97 | 24,836,700 
Nov. 3 25,103,705 
10 | 24,827,255 
17 24,576,145 
24| 24,217,640 
Dec. 1 24,388,880 
s | 24,191,675 
15 | 24,050,070 
° 22 24,275,105 
29 | 24,436,670 
1887. 
Jan. 5 | 24,827,720 
12 | 24,456,160 
19 24,868,685 
26 23,706,220 
Feb. 2] 23,943,625 
9 | 23,595,380 
16 | 23,397,170 
93 | 23,245,765 
Mar. 2 23,731,095 
9 | 23,438,050 
16 23,336,900 
23 | 23,389,470 
30 23,800,625 
Apl. 6 | 24,762,870 
13 24,498,945 
20 24,414,645 
27 | 24,359,310 
May 4 | 24,875,100 
11 24,675,520 
18 | 24,666,905 
25 | 24,532,270 
June 2 | 24,914,745 
9 24,777,180 
16 | 24,436,585 
23 24,291,710 
30 23,336,389 | 
July 7 25,534,430 
14 | 25,840,585 
21 | 25,123,990 
28 | 25,069,040 
Aug. 4 25,593,345 
i1 | 26,239,750 
18 | 25,034,155 
25 24,609,145 
Sept. 1 24,756,755 
24,712,340 
24,395,625 


Coin 
and Bullion 
in Issue 
Department. 


£ 
20,167,655 
19,994,615 
19,298,970 
18,951,285 
18,770,010 
18,664,565 
18,549,280 
18,707,955 
18,841,365 
18,785,575 
18,741,950 
18,729,940 
18,611,725 
17,857,640 
17,672,000 


18,007,345 
18,308,465 
18,716,655 
19,425,235 
20,071,615 
20,336,325 
21,193, 160 
21,688,535 
21,868,250 
22,225,040 
22,570,915 
23,267,505 
23,296,215 
22,824,365 
22,697,785 
22,872,720 
23,004,710 
24,428,585 
21,867,635 
21,995,260 
22,229,265 
22,165,980 
22,290,280 
22,643,625 
22,387,915 
21,925,220 
21,267,570 
21,147,810 
21,141,125 
20,423,445 
19,671,425 
19,432,300 
19,472,090 
19,275,585 
19,420,450 
19,037,015 
18,983,005 























Proportion | Government Other 

of Coin and Securities Securities Public 

Bullion to in Banking in Banking Deposits. 

Circulation. | Department. | Devartment. 
% £ £ £ 
83 12,336,543 | 19,514,747 | 3,178,089 
80 12,336,543 | 22,962,175 | 3,259,392 
75 | 15,935,215 | 28,184,425 | 4,582,552 
74 | 15,935,215 | 19,453,078 | 3,520,750 
75 14,035,215 | 19,768,403 | 3,043,469 
75 13,485,215 | 19,623,283 | 2,995,386 
74 14,035,215 | 20,190,004 | 3,114,798 
75 14,385,215 | 19,466,154 | 3,140,763 
76 14,035,215 | 18,955,738 | 3,339,747 
78 | 18,385,215 | 18,710,852 | 3,116,798 
77 +| 13,135,151 | 18,894,255 | 2,927,477 
77 12,685,151 | 18,895,801 | 2,886,147 
78 13,132,151 | 19,659,955 | 3,094,913 
73 13,132,151 | 20,326,232 | 3,955,892 
72 13,182,151 | 23,067,109 | 4,363,049 
73 17,931,805 | 22,775,089 | 9,002,646 
75 16,831,805 | 18,847,946 | 4,626,502 
78 15,181,805 | 12,099,000 | 4,189,856 
$2 13,681,805 | 18,778,522 | 3,702,987 
84 13,531,805 | 18,926,692 | 3,670,220 
86 13,129,782 | 18,757,946 | 4,757,541 
91 | 18,129,782 | 19,025,273 | 6,281,014 
93 | 13,129,782 | 20,847,222 | 7,937,006 
92 | 18,638,141 | 22,570,914 | 8,908,304 
95 | 14,136,141 | 20,870,993 | 9,570,145 
99 | 14,136,141 | 21,436,104 | 10,506,806 
99 | 14,136,141 | 21,557,555 | 10,186,466 
98 | 14,210,438 | 21,826,341 | 10,543,556 
92 | 14,434,661 | 21,455,331 | 8,202,209 
93 14,434,661 | 18,553,183 | 6,448 584 
94 14,434,661 | 18,846,591 | 6,306,526 
04 | 14,484,661 | 18,541,563 | 6,093,735 
90 | 14,754,754 | 18,788,052 | 5,717,326 
89 | 15,254,754 | 18,763,082 | 4,380,111 
89 | 15,276,367 | 18,802,289 | 4,773,842 
gl | 15,429,835 | 18,665,929 | 4,984,893 
89 | 16,489,907 | 18,729,890 | 4,749,503 
90 | 15,489,907 | 18,688,430 | 6,124,161 
93 | 15,589,907 | 18,704,077 | 4,935,879 
92 | 15,539,907 | 18,853,915 | 6,004,743 
94 | 16,839,907 | 20,508,835 | 7,932,236 
84 | 17,489,554 | 20,967,344 | 6,042,997 
83 | 17,485,651 | 19,191,839 | 4,625,941 
84 17,190,081 | 19,539,022 | 4,007,639 
81 17,190,081 | 19,259,212 | 3,602,902 
77 16,597,472 | 19,294,791 | 3,169,041 
77 15,345,424 | 19,097,295 | 2,909,301 
78 15,195,424 | oe | 3,861,309 
79 15,195,424 | 18,919,780 | 4,180,599 
79 15,196,424 | 19,076,664 | 4,054,569 
77 14,042,742 ; 19,171,812 | 4,231,743 
78 13,042,742 19,807,154 | 4,117,353 








Da 


18: 


Oct. 


Nov 


Jan. 


Feb. 


Mar 


Apl. 


May 


Juni 


July 


Aug 


Sept 


6,147 
4,913 
5,892 
3,049 


2,646 
6,502 
9,856 
2,987 
0,220 
7,541 
1,014 
7,006 
18,304 
0,145 
6,806 
6,466 
3,556 
2,209 
8 584 
16,526 
13,735 
7,326 
30,111 
3,842 
34,893 
(9,503 
4,161 
35,879 
14,743 
32,236 
12,997 
25,941 
17,639 
)2,902 
39,041 
19,301 
61,309 
80,599 
54,569 
31,743 
17,353 
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| Other Bank De i 
sits a r 
Date. | Deposits. Post Bills. Bank Post Reserve Be fs--end of ows. 
1886. | £ £ £ £ % 
22 | 22,976,435 146,043 | 26,300,567 | 12,750,524 48 34 
29 | 25,408,441 148,985 28,816,818 11,812,686 41 — 
Oct. 6 | 27,450,515 175,503 | 32,208,570 10,723,187 33 a 
13 | 24,662,051 | 177,810 28,360,611 10,631,853 a7 na 
20 | 23,694,783 | 192,645 | 26,930,897 10,791,647 40 4 
27 | 23,206,720 | 179,267 26,381,373 10,940,166 41 nd 
Nov.3| 23,723,453 | 180,120 | 27,018,371 | 10,455,890 39 pe 
10 23,785,340 | 199,997 27,126,100 | 10,939,682 40 _ 
i? 23,083,356 181,034 26,604,137 | 11,292,998 42 ‘tee 
24 22,773,881 155,683 26,046,362 11,632,537 45 —_ 
Dec. 1 22,646,882 187,247 25,761,606 11,364,061 44 ES 
8 22,589,908 180,783 25,606,838 11,659,058 46 _— 
15 23,502,677 188,948 26,785,538 | 11,643,625 43 5 
22 22,313,524 169,528 26,438,945 | 11,634,883 44 att 
29 24,138,160 142,243 28,643,452 | 10,133,419 35 es 
1887. 
Jan. 5 23,945,781 164,937 33,113,364 10,229,511 31 _ 
12 23,817,045 205,478 28,649,025 10,883,485 38 pemn 
19 23,717,053 163,970 28,070,879 11,711,033 42 —_ 
26 23,510,610 194,311 27,407,908 12 873,789 47 ear 
Feb. 2 23,854,170 219,590 27,743,980 13,235,353 48 4 
9 22,983,006 154,514 27,895,061 13,969,016 50 oe 
16 22,680,709 175,647 29,087,370 14,916,541 51 am 
23 22,995,824 164,113 31,066,943 15,581,058 50 aah 
Mar. 2 24,127,546 164,363 33,200,213 15,300,122 46 — 
9 22,889,809 165,646 32,625,600 15,930,925 49 34 
16 23,064,103 153,440 33,724,349 16,470,951 49 _ 
23 24,089,172 142,589 34,418,227 17,055,823 49 3 
30 23,727,338 148,022 34,418,916 16,719,907 48 me 
Apl. 6 25,058,014 193,276 33,453,499 15,224,609 45 =— 
13 24,102,973 158,950 30,710,507 15,386,640 50 25 
20 24,787,216 188,977 31,282,719 15,672,057 50 a 
27 24,878,393 204,598 31,176,726 15,871,242 51 2 
May 4 24,718,466 176,993 30,612,785 14,780,605 48 ‘ici 
ll 26,199,362 194,695 30,774,168 14,420,750 47 = 
18 26,073,897 204,372 31,052,111 14,644,928 47 7 
25 26,110,343 216,594 31,311,830 14,886,908 48 _ 
June 2 26,061,794 188,136:| 30,999,433 14,396,877 46 o— 
9 25,948,842 200,196 31,273,199 14,713,865 47 — 
16 26,954,535 186,790 32,077,204 15,445,211 48 aie 
23 25,811,222 154,515 31,970,480 15,190,145 47 aie 
30 24,798,588 145,718 32,876,542 14,132,109 43 — 
July 7 27,164,047 183,718 33,390,762 12,805,262 38 aes 
14 26,845,610 234,489 31,706,040 12,856,520 40 tp 
21 27,751,600 179,313 31,938,552 13,047,323 41 — 
28 27,236,994 185,440 31,025,336 12,418,671 40 =< 
Aug. 4 25,782,895 172,581 29,124,517 11,122,189 38 3 
ll 24,734,440 188,576 27,832,317 11,283,905 41 a 
18 23,727,567 208,252 27,797,128 11,530,886 41 -_ 
25 23,574,171 218,706 27,973,476 11,794,117 42 a 
Sept. 1 23,430,049 202,939 27,687,557 11,682,770 42 4 
8 21,915,670 179,361 26,326,774 11,377,548 43 = 
16 21,927,001 179,136 26,223,490 11,643,039 44 pews 





Bank of England.—Analpsis of Returns. 








Total 


Proportion 
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Bank of England Weekly Returns. 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 






























































1887. 1887. 1887, 1887. 1887. 
August 24. | August 31.| Sept. 7. Sept. 14. Sept. 21. 
P £ £ £ £ £ 
Notes issued — + _ + | 35,025,585 | 35,170,450 | 34,787,015 | 34,733,005 | 34,967,375 
Government debt ae 11,018,200 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . ‘ 734,900 | 4,734,900 4,734 "900 4,734,900 | 4,734,900 
Gold coin and builion™ mae 19 1276, "685 | 19,420,450 | 19,037,015 | 18,983,005 | 19,217,375 
Silver bullion - S —_ — | ~ a 
35,025,585 | 35,170,450 | $4,787,015 | 34,733,005 | 34,967,375 
BANKING DEPARTMENT 
1887. 1887, 1887. | 1887. 1887. 
; August 24. August 31.| Sept. 7. Sept. 14. Sept. 21. 
i oe | £ £ 
Broprietors’ capital . . | 14,553,000! 14,553,0c0 | 14, si, 000 | 14,553,000 | 14,553,000 
ae [of] 3382845 | 3,714,301 | 3,712,328 | 3,716,425 | 3,727,414 
Public deposits | * *) 43ts0;599 | 4,054,569 | 4,231,743 | 47117,353 | 4,937,713 
Other deposits " =! 1 | 935747171 23/430,047 | 21,915,670 | 21,927;001 | 21,629,557 
Seven-day and other bills; : 218,706 202,939 179,361 179,136 192,770 
| 45,909,321 | 45,954,856 | 44,592,102 | 44,492,915 | 45,040,454 
Government securities ° + | 15,195,424 16,195,424 | 14,042,742 | 13,042,742 13,052,605 
Othersecurities . . - | 18,919,780 19,076,662 | 19,171, "812 19,807,134 | 19,922,990 
Notes... ; . «| 10,416,440 10,413,695 | 10,074,675 | 10,337,380 | 10,708,140 
Gold and ailver coin . ° . | 1,377,677 1,269,075 1,302 873 1,305,659 1,356,719 
} 45,909,321 45,954,856 | 44,592,102 | 44,492,915 | 45,040,454 
THE EXCHANGES. 
‘1887. 1887. | 1887. | 
Lonpon— | August 30.; Sept. 6. Sept. 13. Sept. “bo, 
Amsterdam,short  , . .| 13 % } 12 23 | 12 23 | 1a 2 
Ditto 3 months ‘ = ° 12 4 12 48 12 43 12 43 
Rotterdam, ditto e ° 12 4 12 «43 12 43 12 44 
Antwerp and Brussels, ditto . . 25 574 25 60 25 66} 265 632 
Paris, short . R ° ‘ ° 25 30 25 363 25 40 25 382 
Ditto 3 months ° ‘ e ° e 25 46} 25 51} 26 55 25 65 
Marseilles, ditto . e ° ° ° 25 47% 25 52% 26 56} 25 55 
Hamburg, ditto , . e ° -| 20 55 20 59 20 62 20 61 
Berlin, ditto ° . ° . -| 20 56 20 60 20 63 20 62 
Leipsic, ditto ’ e +| 20 56 26 60 20 64 20 63 
Frankfort-on-the- Main, ditto: . | 20 56 20 60 20 63 20 63 
Petersburg, ditto ° eo el 2015 203 203 02 
Copenhagen, ditto e . ° | 18 38 1s 40 18 42 18 42 
Stockholm, ditto ° e . ° 18 42 18 42 18 42 18 44 
Christiania, ditto e e ° -| 18 38 18 40 {| 18 42 18 42 
Vienna, ditto ‘ ° -| 12 72, 12 75 } 12 7% 12 75 
Trieste, ditto ° " ° . 12 725 12 75 | 12 76} 12 75 
Zurich and Basle, ditto ° ° ° | 25 25 57 25 60 25 60 
Madrid,ditto . . - + | 468% 46355 4655 46% 
Cadiz,ditto,. + . 2. .| 46333 46's 46355 46% 
Seville,ditto . . . 1 «| | 46% 46%5 | 466 46% 
Barcelona, ditto. .- is ’ fil 46;°; 463; | 463; 46% 
Malaga,ditto . . . . « 463; 46;°, fs 46} 
Granada ditto 4 ‘ i é 465%; 46,55 4635 46% 
Santander, ditto e ° P ° 4635 4635 4637; 46} 
Bilboa, ditto _ ae yw. ~< 463; 4635 463; 46t 
Zaragoza, ditto . el 463, | 46,5; 46,3; 46% 
Genoa, Milan, Leghorn, ditto ° 25 824 | 25 863 25 913 25 87% 
Venice,ditto . wie | 25 82h | 25 86t 25 914 | 25 87% 
Naples, ditto ‘ j 26 824 | 25 86% 25 913 25 873 
Palermo and Messina, ‘aitte ‘ -| 25 823 25 86} 25 914 25 873 
Lisbon ,90 days . : ot 524 5275 52y%5 524% 
Oporto, ditto ° . | 524 527; 523 52% 
Calcutta, demd. 15t 5 1°43 1°425 
Calcutta and Bonibay, 30day . | 15 | 143 | 1°433 o 
New York (Gold)demd. . . .! 498 ‘at | 498 493 Q 











PRICES OF BULLION. 




















Foreign Gold in Bars (Standard) 
Silver in Bars (Standard) 4 
Mexican Dollars . 


Per Oz. Per Oz. Per 

£ s. da. £s8. 4. £s. 

$17 9 817 9 317 

3 83 0 3 8 0 3 

‘ <e 03 72 | 000 0 3 





Oz. Per Oz. 
d. 2s. d. 
9 317 9 
84 0 3 8 
72 1000 

















887. 
pt. 21. 





£ 
67,375 


15,100 
134,900 
117,375 











53,000 
27,414 
37,713 
329,557 
92,770 


40,454 





152,605 
22,990 
08,140 
56,719 


40,454 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845 :— 











England— Bank of England = ° ° ‘ ° . £14,000,000 
” 207 Private Banks . . : ‘ . . 5,153,417 
72 Joint Stock Banks 3,478,230 
Seotiand— 19 Joint Stock Banks 3,087,209 
Ireland— 6 Joint Stock Banks 6,354,494 
£32,073,350 
Add, Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th . 2 - £475,000 
1861—July 10th : ; ° 175,000 
1866—Feb. 21st . ; ‘ ° 350,000 
1881—Aprillst. . . . 750,000 
1887—Sept. 15th * “ = 450,000 
etnies 2,200,000 
£34,273,350 
Deduct, Lapsed Issues— 
England—108 Private Banks - . ‘ = = . . £1,987,024 
9 30 Joint Stock Banks - . : 4 - 1,363,717 
3,350,741* 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) £337,938 
City of Glasgow Bank s : 72,921 
—_—_— 410,859 
— 3,761,600 
£30, 511,750 
SUMMARY OF PRESENT FIXED ISSUES, 
England— Bank of England . . : : ° ° . £16,200,000 
e 91 Private Banks . _ ‘ 3,166,393 
=a 42 Joint Stock Banks 2,114,513 
Scotland— 10 Joint Stock Banks 2,676,350 
Ireland— 6 Joint Stock Banks 6,354,494 
£30,511,750 
Note.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was : ‘ ‘ 207 
Diminished in number by amalgamation « = : ; . 8 
Lapsed Issues . . . ° . 2 : - 108 116 
91 
The number of Banks, authorized to issue their own notes in Scotland, by 
the Act of 1845, was ‘ . : * F . 19 
Diminished in number by amalgamation - ; . ‘ ‘ . 6 
Lapsed Issues,asstated above . . . . . . . . 8 9 
10 
neat 
* Amount of lapsed issues as shewn by the Order in epee — 15th 
September, 1887 ° ° £3,320,237 
Add Warwick and Warwickshire Bank ; or i Open yee te 30,504 
‘£3,350,741 


ne 
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Bankers’? Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32. 


(Eztracted from the LonDon GAZETTE.) 





PRIVATE BANKS. 





| 





























re, AVERAGE AMOUNT. 
NAME OF BANK. | ized | 1 
| Issue. || Aug. 13./Aug. 20.|Aug. 27. |Sept. 3. 
| | | 

; | £ £ £ £ 
AshfordBank . . . ~ ~-| 11,849 || 4,183 | 4,084 | 4,116 | 4,254 
Aylesbury Old Bank . + | 48,461 |} 12,740 | 12,164 | 12,087 | 12,078 
Baldock and Seepenate Bank . - | 37.223 | 9,516 | 9,716 | 9,500 | 9,568 
Barnstaple Bank : . + | 17,182 |} 2,369 | 2,146 | 2,231 | 2240 
Bedford Bank . F - | 34,218 || 18,321 18, 314 { 18,674 | 18,721 
Bicester and Oxfordshire Bank . - | 27,090 | 9,437 9,413 9,575 | 9,520 
Boston Bank—Garfit and Co. . - | 75,069 || 28,776 | 27,886 | 27,755 28,030 
Broseley and Bridgnorth Bank . - | 26,717 || 6,951 | 7,040 | 6,897 | 7,158 
Buckingham Bank . ° ‘ - | 29,657 || 10,751 | 10,999 { 10,878 | 10, 416 
Bury and Suffolk Bank . | 82/362 || 20:980 | 20,722 | 21,556 | 20,882 
meamvey —_ a | 43,457 || 9,829 | 9,821 | 9,640 | 9,546 
anbury an | 55,153 8,312 | 8,057 8,014 | 8.278 
Bedfordshire, Leighton Buzzard Bk. . | 36,829 || 17,184 | 17,114 | 17,351 | 17,041 
Brecon Old Bank x - || 68,271 8,169 7,991 7,732 | 7,162 

Brighton Union Ban . . || 33,794 _ _ _—- ;\>- 
Comhetins Bank—Mortlock & Co. : 25,744 9,587 | 8,891 | 8,487 | 7,897 
Cambridge and —— Bank. | 49,916 |) 25,797 | 25,024 | 25,537 | 25,646 
Canterbury Bank : - | 33,671 | 10,585 | 10,254 | 9,928 | 9,901 
Colchester Bank ‘ - | 25,082 8,450 | 8,208 { 8,352 | 8,407 
Colchester and Essex Bank r ‘ 48,704 17,255 | 17,557 | 17,467 | 17,851 
City Bank, Exeter . . - | 21,527 5,558 | 5,257 5,146 | 5,639 
Derby Bank—Smith & Co. ‘ =H 41,304 6,645 | 6,316 {| 6,580 | 7,147 
Darlington Bank £ . . | 86,218 || 45,995 45,485 | 44,467 | 45,474 
Devonport Bank : ‘ , ‘ | 10,664 || 2,870} 2,805} 2,901 | 2,584 
a bey nag ~ i F - | 48,807 |) 21,477 21,340 | 20,885 | 21,967 

ast Cornwall Bank . P . ° | 112,280 | —- ;i- —- Jj — 
East Riding Bank | 58,892 || 34,166 | 82,815 | 31,692 | 31,123 
Essex Bk. and Bishop’s Stortford Bk. 69.637 | 23,161 | 23,287 | 22,965 | 23,411 
Exeter Bank F ‘ - | 37,894 | 10,425 | 10,775 | 11,101 | 10,713 
ee a 6,681 || 2,794 | 2,705 | 2,531 | 2,482 
odalming Ban s ; ; 6,322 | 6,193 5,799 5,705 | 5,660 
Grantham Bank—Hardy & Co. . - | 30,372 || 7,226 | 6,903 | 6,977 | 7,149 
Hull and Kingston-upon-Hull Bank . | 19,979 || 9,195 | 9,425] 9,173 | 9,237 
mars go _ and County Bank. | 56,591 | 11,967 | 11,509 } 11,514 | 11,530 
arwich Ban ° ‘ -| 5,778 || 2,570] 2,606 2,631 | 2,695 
Hertfordshire, Hitchin Bank . .| 38,764 || 21,162 | 21.242 | 20,898 | 20,458 
Ipswich Ban ° | 21,901 || 11,410 } 11,404 / 31,312 | 11,439 
ieenich and Needham. Market Bank | 80,699 || 27,855 | 28,133 ) 27,920 28,053 
Kentish Bank—Mercers & Co. . - | 19,895 || 10,275 | 10,180 | 10,058 | 9,867 
Kington and Radnorshire Bank . - | 26,050 | 10,852 | 16,501 | 10,716 | 10,862 
Kendal Bank . ; - | 44,663 || 31,885 | 31,710 | 32,117 | 31,375 
Leeds Bank . | 130,757 | 50,023 | 49,155 | 49,280 | 49,501 
Leeds Union—W. W. Brown & Co. - | 37,459 || 30,250 | 28,472 | 28,739 | 28,925 
pons . ° . . | ae | 9,883 | 9,512 | 9,549 | 9,983 

ewes an | 1836 | — | — | — | — 
Lincoln Bank . 100,342 | 56,780 | 54,489 | 53,089 | 53,590 
Llandovery Bank and Llandilo Bank. 32,945 || 12,168 | 12,660 | 12,614 | 10,89] 

{ | 
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NAME OF BANK. 














Lymington Bank . 

Lynn Regis and Lincolnshire Bank . 
Lynn Regis and Norfolk Bank 
Macclesfield Bank . . 
Miners’ Bank . . : 
Monmouth Old Bank 

Newark Bank . 

Newark and Sleaford Bank 
Newbury Bank 

Newmarket Bank . 

Norwich and Norfolk Bank 
Naval Bank, Plymouth 





| 
| 
| 


New Sarum Bank—Pinckney Bros. | 


(now Salisbury Old — 
Nottingham Bank . 

Oswestry Bank . 

Oxford Old Bank. 

Old Bank, Tonbridge 
Oxfordshire Witney Bank 
Pease’s Old Bank, Hull 
Penzance Bank 

Reading Bank—Simonds and Co. 


Reading Bk.—Stephens, Blandy & Co 
Richmond Bank, Yorkshire . 
Royston Bank . . 

Rye Bank 


Saffron Walder and North Essex Bk. 
Scarborough Old Bank . 

Salop Old Bank : 
Sittingbourne and Milton Bank 
Southampton Town and County Bank 
Stamford and Rutland Bank . 
Tavistock Bank ‘ 
Thornbury Bank . ° 
Thrapston and Kettering Bank 
Tring Bank and Chesham Bank . 
Towcester Old Bank 2 

Uxbridge Old Bank . 

Wallingford Bank . 

Warw ick and W; arwickshire Bank 
Wellington Somerset Bank 

West Riding Bank 

Whitby Old Bank. 

Winchester, Alresford and Alton Bk. 
Weymouth Old Bank ° 

Wisbech and Lincolnshire Bank 
Wiveliscombe Bank .° uM 
Worcester Old Bank . ‘ 
Yarmouth and Suffolk Bank 
Yarmouth Norfolkand Suffolk Bank 


ToTALs 


: & @ oe . i =. 


* 6 . 











AVERAGE AMOUNT. 
































Author- 
ized 
Issue. || Aug. 13. | Aug. 20.| Aug. 27. |Sept. 3. 
I £ £ £ £ 
5,038 || 991 851 879 889 
42'817 13,282 | 12,812 | 13,221 | 13,470 
13,917 || 4,892 | 5,024 | 5,093 | 5,105 
15,760 || 3,756 | 3,917 | 3,900} 4,110 
18,688 || 9,480 | 9,885 | 9,345! 9,213 
16,385 | 905 | 926 940 ; 1,024 
28,788 || 5,921 | 5,875 5,789 5,927 
51,615 || 14,781 | 14,615 | 14,664 | 15,461 
36.787 || 6,108 | 5,980 | 6,127 | 6,299 
23,098 | 9,011 9,039 9,333 | 9,141 
108,720 || 48,469 | 46,603 | 47,004 | 48,961 
27,321 || 8,485} 8,590} 8,600 | 8,104 
15,659 | 2,105 | 1,930} 2,011 | 1,938 
31,047 | 17,967 | 17,155 | 16,659 | 16,607 
18,471 || 3,821 | 3,175 |} 3,018} 3,180 
34,391 || 23,087 | 21,798 | 20,545 | 19,854 
18,183 || 8850 | 8,350| 8,162] 8.272 
11,852 || 3 '390 | 3,464 | 3,573] 3,638 
48,807 | | $4,667 | 33,953 | 32,730 | 32.936 
11,405 | 2,515 | 2,325 | 2,516 | 2.372 
37,519 || 14,652 | 14,360 | 14,121 | 14,218 
43,971 | | 14,334 } 14,124 } 14,546 } 14,192 
6,889 || 3,793] 3,695 | 3,568 | 3,508 
16,393 | 4,090 | 3,915 | 3,937} 4,202 
29, 864 | 2,603 2,646 2,618 2,576 
47,646 || | 12,085 | 11,783 | 11,748 | 11,871 
65,529 | 12,527 } 12,780 } 12,980 } 12,744 
24'813 || 18,596 } 18,874 } 13,225 } 13,661 
4,789 | 667 707 689 578 
25,359 || 4,063 | 4,029 | 3,967 | 4,038 
31,858 || 7,835 | 7,123 | 6,930 | 7,040 
13,421 || 3,210 | 3,345 | 3,289 | 3,296 
10,026 | 3,913 | 3,841 { 3,575 | 3,556 
11,559 || 4,196 | 4,358 | 4,022 ) 4,252 
13,531 || 10,437 } 10,375 | 10,325 | 9,968 
10,801 || — — _ _ 
25,136 || 3,707 | 3,400 | 3,327} 3,576 
17,064 |) 1,605 { 1,585 | 1,514} 1,551 
30,504 || 13,353 } 13,095 | 12,936) — 
6,528 || 4,939 | 4,645 | 4,718) 4,591 
46,158 || 23,637 | 23,047 { 22,000 | 92,918 
14,258 |} 5,001 | 5 212 5,805 | 5,165 
| 25,892 || 3,966 3918 4,245 | 4,386 
16,461 || 7,230 | 7,499 | 6,991) 7,769 
59,713 || 14,568 } 14,674 | 14,443 } 14,952 
7,602 || 1,033 992 987 } 1,080 
87,448 || 20,300 { 20,195 } 19,920 | 19,663 
53,060 || 20,470 | 20,155 | 20,326 | 91,102 
13,229 || 4,569 | 4,320] 4,383) 4,571 
3,398,598) |1 159,699 | 1,139,195] 1,128,661/1123,87 
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NAME OF BANK. 





Bank of Westmoreland. 
Barnsley Banking Company, Limited. 
Bradford Banking Company, Limited 
Bank of Whitehaven, Limited 
Bradford Commercial Banking Co., ‘ 
Limited aj 
Burton, Uttoxeter, and ‘Ashbourne 
Union Bank, Limited 
Cumberland Union Bkg. Co., Limited 
Coventry Union Banking Company 
County of Gloucester Banking Co., 
Limited 
Carlisle and Cumberland Banking Co., 7 
Limited 8 
Carlisle City & District Bank, Limited 
Derby and Derbyshire Banking Co., 
Limited 
Halifax Joint Stock Bank, Limited 
Hudderstield Banking Company, Ltd. 
Hull Banking Company, Limited 
Halifax Commercial Bkg. Co., Limited 
Halifax & Huddersfield Union Bk.,Ltd. 
Knaresborough and ClaroBkg.Co.,Ltd. 
Lancaster Banking Company 
Leicestershire Banking Co., Limite a. 
Lincoln and Lindsey Banking Co., 
Limited . “ 
Leamington Priors and Warwickshire 
Banking Company, Limited . 
Moore & Robinsons’ Notts. Bkg. Co., 
Limited . 
Nottingham and ‘Notts. Banking Co. 
Northamptonshire Banking Company, 
Limited . 
North and South Wales Bank, Limited 
Pares’s Leicestershire Banking Co., 
Limited - 
Sheffield Banking Company, Limited 
Stamford, Spalding & Boston Bk. Co., 
Limited . 
Stuckey’s Banking Company ‘ 
Sheffield and Hallamshire Banking Co. 
Sheffield & Rotherham Joint Stock 
Bankirg Company, Limited . 
Swaledale & Wensleydale Bkg.Co. Ltd. 
Wolverhampton & StaffordshireBk. Co. 
Wakefield and Barnsley Union Bank . 
Whitehe ven Joint Stock Banking Co. 
Wilts and Dorset Banking Co., Ltd. . 
West Riding Union Banking Co., Ltd. 
Worcester City and County Banking 
Company, Limited 
York Union Banking Company . 
York City and County Bkg. Co., Ltd. 
Yorkshire Banking Company, Limited 


ToTaLs 


Author- || 


ized 
Issue. 


Aug. 13. | Ans. 20. 


-— 


20,084 


60,701 
35,395 
16,251 


144,352 


25,610 
19,972 


20,093 
18,534 
37,354 
29,333 
13,733 
44,137 
28,059 
64,311 
| 86,060 


51,620 
13,875 


35,813 
29,477 


26,401 
63,951 


59,300 
35,843 





55,721 
356, 976 
23,524 





| 52,496 

54,372 
35,378 
14,604 
31,916 
76,162 
34,029 


6,848 
71,240 
94,695 
122,532 





| 19,398 


19,431 
33,661 
6,257 


46,985 


25,283 
14,823 


7,493 
15,301 
30,963 
28,440 
11,849 

7,656 
16,990 | 
48,252 
35,185 


37,539 
5,205 


16,761 
21,050 


10,172 
35,454 


31,683 
21,264 


30,085 
191,544 
12,859 


19,908 
32,383 

4,971 
11,707 
20,203 
63,388 
24,350 


1,040 
56,743 
82,215 
92,349 


Aug. 27. 


£ 
10,528 

5,223 
35,072 
20,236 


z- 
10,312 

5,579 
34,388 
20,553 
18,946 | 18,362 
19,172 
33,130 

6,232 


18,304 
33,559 
6,858 


24,350 
14,355 


23,939 





7,349 
15,608 
30,015 
28,666 
12,125 

8,106 
16,730 | 
48,045 
35,555 


29,425 
28,506 


7,966 


| 
| 
| 46,825 
| 
| 
| 
| 
| 


37,329 | 37,301 
5,398 


17,006 
20,480 


16,459 
20,271 


20,217 | 


34,708 } 33,338 


31,233 | 
19,903 | 


31,431 
20,649 


29,405 | 
190,020 
12,722 | 


28,962 
187,650 


18,812 
31,837 | 31,260 
5,255 | 5,219 
11,868 
20,142 
62,424 
23,274 


| 20,859 
| 61,491 
22,317 


1,006 
55,389 
81,587 
90,850 


55,756 
82,174 


| 
| 
| 
1,015 | 
! 
91,689 | 


45,814 | 
14,493 

7,730 | 
15,650 | 
11,825 | 
16,505 | 


47,892 | 
35,194 | 


10,600 | 


} 18,292 | 


11,530 | 


AVERAGE AMOUNT. 


Sept. 3. 
= 
10,365 
5,203 
82,928 
19,923 
18,081 
19,849 
33,627 
6,737 
46,024 
23,958 
14,555 


7,830 
15,469 


| 28,638 


29,236 
11,949 

7,844 
16,624 
47,427 
35,050 


| 37,075 
5,067 | 


5,120 


16,953 
20,721 


10,563 
33,960 


31,153 
21,165 


29,828 


/188,619 
12,490 | 


12,363 





2,114,513 





1,262,479 








1,248,435 |1,236,872 





1241,001 































trish and Sroteh Cirrulation Returns. 








Average Circulation, and Coin held by the Intsu and Scotcu Banks during the 
Four Weeks ending Saturday, the 20th August, 1887. 


IRISH BANKS. 





AverageCircnlationduring |Average Amount 
Four Weeksending as above. | Gold and Silver 
| Coin hela 





Authorized | | 











NAME OF BANK. || Circulation. ~ | during Four 
| | £5 and | Under £5. Totals. | Weeks ending 
| | upwards, as ahove, 
£ | £ £ £ £ 

Bank of Ireland 7 : 3,738,428 | 1,405,300) 844,725 2,250. 4025) 769,767 
Provincial Bank of Ireland wil "927, 667 | 252,297 398,548 50,7 75) 386,830 
Belfast Bank . - Z - |) 281,611 | 186, 840! 201,926 388, 766 302,145 
Northern Bank : ; - || 248, 440 | 154, 001) 216,944 370,945) 229,183 
Ulster Bank . = : | 311,079 268,082) 258,942 527,024| 380,455 
The National Bank . 5 a |— 852,269 | 677 711) 499,268 1,176,979} 859,182 

Totats (Irish Banks) zi 6, 354, 494 9,944, 161 ‘2,420, 353, 5, 5,364 sud 2,927,562 


| 
| | 





SCOTCH BANKS. 





Bank of Scotland . P 343,418 | 249,059 592,212 841,271 658,664 
Royal Bank of Scotland . - 2 216,451 || 230,214 497,940 728,154 606,685 
British Linen Company . 438,024 || 175,251, 484,881; 660,132 344,893 
Commercial Bank of Scotland . 374,880 211,161 553,568) 764,729 503,286 
National Bank of Scotland . 297,024 || 182,540) 444,340; 626,880 406,914 
’ Union Bank of Scotland . _ 454,346 || 227,297\ 518, 680} 745,977) 464,948 
| Aberdeen Town & County Bank | 70,133 |) 79,930! 113,938! 193,868) 169,906 


North of Scotland Banking Co. 154,319 || 155 "995 218,944! 374,939) 263,438 
Clydesdale Banking Company .. 274,321 || 174,663) 366 076) 540,739) 346,005 
Caledonian Banking Company. 53,434 ia 28,655) Pana 91 ,021| 54,339 


ous 567 ar 3,819,078 








Torats(Scotch Banks) . <P 
} 


1000 CIRCULATION RETURNS. 


Summary oF WeEkty Returns or Banks or Issue FoR Five 
WEEKS ENDING SEPTEMBER 3RD, 1887. 





Fixed Issues.) August 13. | August 20.| August 27.| Sept. 3. 





£ £ £ me: 
*92 PrivateBanks . .| 3,398,598 | 1,159,699 | 1,189,195 | 1,128,661 | 1,123,976 
42 Joint-Stock Banks .{ 2,114,513 | 1,262,479 | 1,248,435 | 1,236,872 | 1,241,001 








136 Totals . .| 5,513,111 | 2,422,178 | 2,387,630 | 2,365,533 | 2,364,877 




















Average Weekly Circulation of these banks for the month ending as above:— 
PrivateBanks . e e _ ; » £1,137,858 
Joint-Stock Banks ; . ‘ ‘ ‘ ‘ ‘ A . = 247, 197 


Together . ° ° . ° i - £2,385, 055 

On comparing these amounts with the hinien ie the previous month, they 
show:— 

Decrease in the notes of Private Banks . ° ° “ f £71,251 

Decrease in the notes of Joint-Stock Bank ° ; ‘ - 50,383 


Total Decrease onthe month . , . . £121,634 
And, as compared with the corresponding _— of bess ver - 

Decrease in the notes of Private Banks. - . ' . £127,031 

Decrease in the notes of Joint-Stock Banks ‘i 3 is : ; 37,204 


Total Decreaseas compared with the corresponding period oflast year £164,235 


The following is the comparative state of the circulation as regards the Fixed 
[ssues: — 

The Private Banks are below their fixed issues ‘ ‘ ‘ . £2,028,535 

The Joint-Stock Banks are below their fixedissues . 7 ; ‘ 867,316 


Total below their fixedissues ° . £2,895,851 


Summary OF Irish AND ScotcH Returns To Aveust 20TH, 1887. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks ‘ i 4 5 . £5,364,514 
Average Circulation of the Scotch Banks , - 5,567,710 


Together . ‘ ° . r . m . £10, 932, 1224 

On comparing these amounts with the Ritesns for the previous month, they 
show— 

Decrease in the Circulation of Irish Banks . ‘ 3 * £134,345 

Decrease in the Circulation of Scotch Banks . ‘ ; 184. 5740 


Total Decrease onthe month . ‘ ‘ P - , £269,085 
Andas compared withthecorresponding month of lastyear— 

Decrease inthe Circulation of Irish Banks ‘ a ‘ - £280,175 

Decrease in the Circulation of Scotch Banks . ‘ : £ " 155,257 


Total Decrease as compared with the corresponding period of last year £435,429 


* Including four banks (shown in the tables) which do nét make use of their 
authorised circulation, and the Warwickshire Bank (Greenways’) which failed early in 
September, 1887. 
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The Fixed Issues of the Irish and Scotch Banks at the presenttime are:— 
Ireland, 6Joint-Stock Banks . - - ‘ . - ° . £6,354,494 
Scotland,10 Joint-Stock Banks . . . x » «+ 2,676,350 


Together 16 ° ; . Z re P ° . ° . - £9,030,844 


The Actual Circulation compared with the above gives the following results:— 
Irish Banks are belowtheir fixedissues . ; ‘ - < . £989,980 
Scotch Banks are above their fixedissues . ; : ‘ 3 . 2,891,360 
Total above fixed issues . : * ° P . £1,901,380 


Average amounts of Gold and Silver coin held by these banks during the past 
month:— 


Gold and Silver held bytheIrish Banks . . . . -  « £2,927,562 
Gold and Silver held by the Scotch Banks . A ; . . 8,819,078 
Together ‘ % > ‘ ‘ ‘ ‘ : . r ‘ . £6,746,640 
Being an increase of £64,702 0n the part of the Irish Banks, and a decrease of 


£65,914 on the part of the Scotch Banks as compared with the Return of the 
previous month, 


CIRCULATION OF THE UNITED KincGpom To Sept. 3rp, 1887. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month:— 








August. September.| Increase. | Decrease. 


-_..- ae 


Bank of England (monthend- | | 

ing 2nd September) . . | 25,281,740 | 24,909,951 eee 371,789 
Private Banks . : 1,209,109 1,137,858 one 71,251 
Joint-Stock Banks . ‘ . 1,297,580 1,247,197 | ees 50,383 


Totalin England . - . | 27,788,429 | 27,295,006 | one 493,423 
Scotland ~ «6 «+ «| 5,702,450 | 5,567,710 | ove 134,740 
Ireland . - ; A : 5,498,859 5,364,514 | ae | 134,345 
United Kingdom .  .{ 38,989,738 | 38,227,230 IN et decrease.| 762,508 
| 


{ 











The Returns of the Bank of England for the month ending September 3rd give an 
average amount of Bullion, in both departments, of £20,732,871. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of 
£1,159,794. 


The average amountof Coinheld by the Banks of Issuein Scotland and Ireland 
during the month ending August 20th was £6,746,640, being a decrease of £1,212 
as compared with the Return of the previous month. 
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Bankers’? Magasine Share List. 





BRITISH, COLONIAL AND FOREIGN BANKS. 

















































Paid up 
Capital. 





£ 


14,553,000 
800,000 
400,000 


1:705,000 


130,110 
175,000 
750,000 
180,000 
297,940 
275,000 
350,000 
600,000 
660,000 
905,000 
760,000 
102,300 
405,000 


560,000 
153,425 
410,000 


408,000 
279,000 
297,885 
100,000 
250,000 
150,000 
416,150 
136,640 
235,950 
210,000 
192,000 
333,375 
































Dividend }Amount/ 
Last 12 of 
Months. | Share. 

Per Cent. 

10 Stock, 
7 £25 
18 50 
10 10 
10 40 
10 10 
7 50 
20 80 
124 10 
6 50 
15 100 
6 93 
123 100 
3 20 
19 75 
19 60 
12 100 
7 20 
5 20 
14 100 
174 26 
10 20 
2é 25 
113 20 
123 100 
15 100 
20 60 
123 50 
108 20 
6 20 
10 20 
173 100 
10 100 
8 25 
134 100 
ll 100 
10 100 
5 10 
10 40 
10 20 
10 100 
6 85 
555, 20 
10 100 
14 50 
124 50 
7% 40 
10 50 
13} 150% 
14 Stock. 
7% 124 
10 50 
14 100 
15 500% 
124 20 
9 Stock. 
11% 35 
12 50 


NAME, 











London and Partly Provincial Banks. 


Bank of England , e e ° e 
Alliance Bank, Limited . . 
Capital and Counties Bank, Limited 
Central Bank of London, Limited . 
City Bank, Limited . . e ° ° 
Consolidated Bank, Limitea : e ° ° ° 
Imperial Bank, Limited 
London and County Banking Company, Limited. 
London and Provincial Bank, Limited . . 
London and South Western Bank, Limited . 
London and Westminster Bank, Limited . 
London and Yorkshire Bank, Limited . 
London Joint Stock Bank, Limited . 
Merchant Banking Company of London, Ltd. ° 
National Provincial Bank of England, Limited 
Do. £60 Shares e . 
Union Bank of London, Limited : 


+ 6s 4 2 


Lancashire and Cheshire Banks. 


Adelphi Bank, Limited . ° ° ° 
Bank of Bolton, A Shares, Limited 

Bank of Liverpool, Limited . . ° 

Bury Banking Company, Limited . ‘ 
Lancashire and Yorkshire Bank, Limited . 
Lancaster Banking Company. 

Liverpool Commercial Banking Company, Ltd. 
Liverpool Union Bank, Limited . 
Manchester and County Bank, Limited ° ° 
Manchester & Liverpool District Bkg. Co., Ltd. . 
Manchester and Salford Bank, Limited 
Manchester Joint Stock bank, Limited 
North Western Bank, Limited 

Oldham Joint Stock Bank, Limited 
Parr’s Banking Company, Limited ° 
Preston Banking Company, Limited 
Union Bank of Manchester, Limited 


Yorkshire and Northern Banks. 


Bradford Banking Company, Limited . 
Bradford Commercial Joint Stock Bank; Ltd. 
Bradford District Bank, Limited . 

Exchange and Discount Bank, Limited - 
Halifax & Huddersfield Union Banking Co., Ltd. 
Halifax Commercial Banking Company, Ltd. 
Huddersfield Banking Company, Limited 
Leeds and County Bank, Limited. e 
North Eastern Banking Company, Limited ; 
Sheffield and Hallamshire Bank , 
Sheffield and Rotherham Banking Co,, “Ltd. 
Sheffield Banking Company, Limited . 
Sheffield Union Banking Company, Limited 
Yorkshire Banking Company, Limited. 


Scotch Banks. 


Bank of Scotland 

British Linen Company Bank 
Caledonian Banking Company, Limited 
Clydesdale Banking Company, Limited 
Commercial Bank of Scotland, Limited 
National Bank of Scotland, Limited . ° 
North of Scotland Banking Company, Limiteé . 
Royal Bank of Scotland . 

Town and County Banking Company, Limited 
Union Bank of Scotland, Limited . 


Paid, 
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COLONIAL BANKS. 












































Dividend |Amount 
Capital, | Lasta2 | of NAME, Paid, | Markt. 
Months. | Share. Z 
£ Per Cent. 2 Australasian Banks. £ £ 
500,000 123 10* | Australian Joint Stock . ;: oS eos 8 164 
75,000 10 10 | Ballarat Banking, Limited . . . . .(|5&2} 7% 
400,000 7 5* | Bank of Adelaide . ° ° . 4 44 
1,600,000 15 40* | Bank of Australasia . ° ° . ° 40 100 
1,000,000 174 20* | Bank of NewSouth Wales. - ; ° ‘ 20 68 
1,000,000 124 10* | Bank of New Zealand ° ‘ ° e ‘ 10 22 
800,000 6 25* | Bank of South Australia ° ° ° ° -| 25 28 
100,113 6 17* | Bank of Van Diemen’s Land . = ; - 1 a 164 
500,000 10 50* | Bankof Victoria . ° ° ° ° e ° 25 40 
240,000 12 10* | City Bank, Sydney . : ° 8 164 
450,000 12 5 | City of Melbourne Bank, ‘Limited; ‘ ° ° 24 42 
406,250 12 10* | Colonial Bank of Australasia e . . . 64 112 
400,000 J 5" | Colonial Bank of New Zealand . ‘ ‘ 2 2a5 
800,000 124 10 | Commercial Bank of Australia, Limited . ° 10 Fst 
115,000 20 =e Commercial Bank, Tasmania. e 10 29 
600,000 25 25* | Commercial Banking Company of Sydney . * | 26 108 
720,000 10 20* | English, Scottish & Australian Chartered Bank. | 20 33 
196,500 8 5 Federal Bank of Australia, Limited . . 24 3 
1,000,000 7 20* | LondonChartered Bank of Australia . ° -| 20 25 
300,000 9 4 | Mercantile BankofSydney . ° ° ° . 4 63 
800,000 15 5* | National Bank of Australasia ‘ ‘ 4 93 
350,000 4} 10 | National Bank of New Zealand, Limited ‘ 34 14 
650,000 15 10 Queensland National Bank, Limited . e ° 5 123 
1,500,000 14 75 | Union Bank of Australia Limited. ° ° «| 25 63 
£ Indian Banks. £ £ 
1,000,000 5 10 | Agra Bank,Limited . . . . . «| 10 8% 
Rs. Rs. Rs. | Rs. 
2,00,00,000 10 500 | Bank of Bengal 2 ° ° ? ; - - | 500 830 
1,00,00,000 1l 500 | Bankof Bombay . ‘ s ‘ ‘ . | 500 725 
50,00,000 7 > Wenkot Medree . « «© « @ hl = 600 
800,000 7 20 | Chartered Bank of India, AustraliaandChina .| 20 23% 
750,000 t 25 | Chartered Mercantile Bank of a London 
and China ° ‘ -| 26 174 
337,625 2h 25 | Delhiand London Bank, * Limited e ° | 26 9 
7,500,000 104 28} | Hong Kong and Shanghai Banking Corporation. | 28} 494 
£ 
465,250 5 25 | National Bank of India, Limited . . ° | 12% |Rs. 116 
29,890 5 10 | New Oriental Bank Corporation, Limited . -| 10 104 
West Indies. 
600,000 i 100 | Colonial Bank . : . ° ° ° . -| 30 37} 
FOREIGN BANKS. 
| | } Anglo-Continental Banks. 
| Per Cent | £ £ £ 
P+ 000 | 635 7 | Anglo-Foreign Banking Company, serail ° 7 94 
400,000 5 10 | German Bank of London, Limited " 10 ll 
333,000 | 5 20 | London and Hanseatic Bank, Limited | . 4 ag 
5 ° 


300,000 | | 20 International Bank of London, Limited z 


* A)l these banks have in addition aliability of a similar amount 








1004 ADVERTISEMENTS. 


PUBLICATIONS USEFUL TO BANKERS. 


BANKING ALMANAC, DIRECTORY AND DIARY.—Published annually in November, 
Cloth lettered, 7s.6d. (Waterlow & Sons Limited, London Wall, London.) 





BANKERS’ MAGAZINE.—Journai of the Money Market and Banking Statistics. A 
First Class Monthly Financial Publication, and the recognised organ of communi- 
cation for the Banking interest. 1s. 6d. per number, or 21s. per annum, including two 
double numbers. (Waterlow & Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, with Introduction and Index. By His Honour Judge 
CHALMERS, and E. HovGu, of the Board of Trade. Demy 8vo.,2s.6d. (Water!ow 
& Sons Limited, London Wall, London.) 


BANKRUPTCY ACT, 1883, AND RULES OF 1886, with Forms, Scales of Costs, Fees 
and Percentages, Board of Trade and Court Orders, Debtors’ Act, 1869, Rules as 
to Administration Orders, &c., and a Commentary thereon. By His Honour Judge 
CHALMERS, :nd E. HouaH, of the Board of Trade. Second Edition. In cloth, 155 
In Limp Calf, 18s. 6d. (Waterlow & Sons Limited, London Wall, London.) 


BILLS OF EXCHANGE ACT, 1882.—An Act to Codify the Law relating to Bills of 
Exchange, Cheques and Promissory Notes. With Comments and Explanatory Notes. 
By M. D. CHALMERS, M.A., Barrister-at-Law (Draftsman of the Bill). In stiff boards, 2s. 6d. 
In cloth, 3s. 6d. (Waterlow & Sons Limited, Londen Wall, London.) 


BILLS OF EXCHANGE, PROMISSORY NOTES AND CHEQUES, THE FRENCH LAW OF, 
compared with the Bills of Exchange Act, 1882, with a Parallel Table of Reference 
and Index. By THOMAS BARCLAY, of Lincoln’s Inn, Barrister-at-Law. In boards, 2s. 6d. 
(Waterlow & Sons Limited, London Wall, London.) 


COMPUTATOR. A Treatise and Ready-Help for all Bankers’ Clerks. showing how differences 
arising from Reversion, Inversion and Transposition of figures can be easily solved. 
By ALEXANDER WALKER. Tables complete. Free by Post, 1s. ld. (Waterlow & 
Sons Limited, London Wall, London.) 


CONVERSION OF PRODUCTS INTO INTEREST. Tables embracing twenty-nine rates, from 
1 to 8 per cent. inclusive, proceeding by quarter rates, each rate occupying a single 
opening. Hundreds of products are represented by units. By A. CROSBIE and W. C. 
Law. Second Edition, improved and enlarged. In roan, 12s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DIRECTORS AND OFFICERS OF JOINT STOCK COMPANIES, THE LAW OF. Their 
duties, powers, and liabilities. By HENRY HURRELL and CLARENDON G. HYDE 
Barristers-at-Law. In cloth, 3s. 6d. (Waterlow & Sons Limited, London Wall, 
London). 
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PUBLICATIONS USEFUL TO BANKERS. 





DUE DATE TABLES. For accepting and calculating the due dates of Bills of Exchange. 
By HENRY BELL and JOHN Mont@omery. In cloth, 7s. 6d. (Waterlow & Sons 
Limited, London Wall, London.) 


DUTIES OF EXECUTORS, with full Details as to their Duties and Responsibilities. Very 
useful to Bankers. By F. W. DENDY, Solicitor and Notary. Price, 1s. (Waterlow & 
Sons Limited, London Wall, London.) 


ENGLISH PRACTICAL BANKING.—By THOMAS BoUCHIER MOXON, Fellow of the Institute 
of Bankers. Third Edition. Demy 8vo. Cloth, 3s. ‘ Should always be within handy 
reach.”—Banking World. “The Law is revised up to date.’"—Law Times. (John 
Heywood, Manchester and London.) 


HANDBOOK ON STAMP DUTIES. Revised and corrected by H. 8S. BonD, of the Solicitors’ 
Department, Inland Revenue, Somerset House. Fifth Edition. Stiffened covers, 1s. 
In cloth, 2s. (Waterlow & Sons Limited, London Wall, London.) 


INDIAN EXCHANGE TABLES. By J.J. Berry, In cloth, 21s. or with supplement, 25s. 
Supplement, 5s. (Waterlow & Sons Limited, London Wall, London.) 








1006 ADVERTISEMENTS. 


WATERLOW'S BIJOU AND CONDENSED DIARIES, 1888, 


WILL BE PUBLISHED EARLY IN OCTOBER. 


These elegant and useful Diaries are issued in two sizes, and can be had 
in Roan, Morocco, Russia or Crocodile Wallets, as described in the 
following Price List. The large and increasing sale for these Diaries 
has enabled the Publishers to reduce the price in several instances. 








SERIES Y. | SERIES Z, 
STYLE. 3} in. X23 in.|44 in. x 23 in, 


DIARIES IN WALLETS. =. | =o 

Chequered Persian Wallet, lined French Morocco, three 
pockets, ivory pencil, elastic band, Bijou Diary in silk 

The same Wallet, with Condensed Diary and Memo 

Chequered Persian Wallet, lined French Morocco, six 
pockets and stamp pockets, ivory pencil, elastic band, Bijou 
Diary in Silk : 

The same Wallet, with Condensed Diary and Memo Book 

Russia Wallet, faced calf, calf flap, six pockets and stamp 
pockets, ivory pencil, elastic band, Bijou Diary in watered silk 

The same Wallet, with Condensed Diary and Memo Book 

Russia Wallet, faced calf, five pockets (one tuck pocket, 
and one flap pocket) and stamp pockets, ivory pencil, elastic 
band, Bijou Diary in watered silk . 

The same Wallet, with Condensed Diz ary and Memo Book 

Russia Wallet, faced Russia and calf, six pockets and stamp 
pockets, ivory pencil, nickel lock and corners, Bijou Diary 
in watered silk .. 

The same Wallet, with Condensed Diary and Memo Book 

Russia Wallet, faced and lined imitation calf, tipped facing, 
six pockets, card and stamp pockets, ivory pencil, nickel 
lock, Bijou Diary in watered silk a 

The same Wallet, with Condensed Diary and Memo Book 

Russia Wallet, faced and lined imitation calf, fancy front, 
six pockets and stamp pockets, ivory pencil, ‘nickel shield 
lock, Bijou Diary in watered silk 

The same Wallet, with Condensed Diary and Memo Book 

Polished Morocco ‘Wallet, faced polished Morocco and 
calf, fancy front, six pockets and stamp pockets, ivory 
pencil, nickel shield lock, Bijou Diary in watered silk 

The same Wallet, with Condensed Diary and Memo Book 

Russia Wallet, faced Russia and calf, fancy front, six 
pockets and stamp pockets, ivory pencil, gilt rims, lock and 
side pieces, Bijou Diary in watered silk , 

The same Wallet, with Condensed Diary and Memo Book 

Russia Wallet. faced calf, six pockets and stamp pockets, 
Hall marked silver lock and corners, ivory pencil, Bijou 
Diary covered calf or watered silk . 

The same Wallet, with Condensed Diary and Memo Book 

Russia Wallet, faced Russia and calf, fancy front, six 
pockets, card and stamp pockets, two tipped i ivory tablets, 
pencil, Hall marked silver lock, Condensed Diary covered;calf 

Best Crocodile Wallet, fac ed and lined calf throughout, 
six pockets and stamp pockets, two tipped ivory tablets, 
pencil, Hall marked silver lock and corners, Condensed 
Diary covered calf ee oe 


DIARIES ONLY. 


Bijou oiney. in enamelled att cover 
in silk “s 











Condensed Diary, in paper cover ae ee 
Do. in silk . wa ee ee 








WATERLOW & SONS LIMITED, 


85 & 86, LONDON WALL; 25, 26 & 27, GREAT WINCHESTER STREET ; 49 & 60, 
PARLIAMENT STREET, S.W.; anp FINSBURY STATIONERY WORKS, E.C. 

















aon SHOULD TRY 


“These Parest PERRYIAN 
PLANISHED PoINTED PENS 
are simply perfection for 











those persons who write 
rapidly. It is almost im. 
possible to make them stick 
in the paper, spurt, or blot, 
wnd they do not require 
dipping nearly as often as 
other pens. 








Price 1s. per Box, or 3s. per Gross. Sold by all Stationers. 
Wholesale: Holborn Viaduct. 


PERRY & CO., Ltd, Steel Pen Makers, 
18, 19, & 20, HOLBORN VIADUCT, LONDON. 


SOLD BY WATERLOW & SONS LIMITED, LONDON WALL. 











BANKERS’ SCALES, &c. 


Steel Beam, raised with Lever and Cord. Brass Beam, raised by Sliding Brass Pillar. 
42/- 12-inch Beam to weigh 100 Sovs. 70/- 
48/- 14-inch Beam to weigh 200 Sovs. 92/- 
Brass Weights to weigh 100 Sovereigns, 10/-. 200 Sovereigns, 15/-. 
Copper Money Shovel. Steel Tipped, 11,6. 


BOOKS, FORMS, &c., IN GENERAL USE BY BANKERS. 


Acknowledgment Forms. Cheque or Coupon Cancelling Mandate Forms. 

Advance Forms. Press Memorandum Forms, 

Advice Book. Circular Notes. | Mortgage Forms. 

Agreement Forms. Clearing Book. | Note Register. 

Bad and Doubtful Debt |. Coupon Lists. | Notice of Dishonour Forms, 
Register. Credit Slips. Opinion Book. 

Balance Book. Current Account Ledger. | Pass Books. 

Bank Note Joiners (gummed Debit Slips. Past Due Bill Book. 
paper). Deed Boxes. Paying In Slips. 

Bankers’ Payment Forms. Deposit !.edger. Postage Beok. 

Bill Book. Deposit Receipts. Post Office Receipt. 

Bill Cases. Discount Book. { Power of Attorneys. 

Bills to be Retired Forms. Dishonoured Bill Book. Remittance Register. 

Bond Register. Draft Forms. Remittance Slips. 

Box Register. Endorsement Stamps. Security Receipts. 

Bullion Register. | Enquiry Letters. Security Register. 

Bullion Scales, Guarantee Forms. Signature Book. 
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